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THE MONEY MARKET. 


A pistTincT change has to be recorded this week in the 
condition of the money market, a firmer tendency 


| having supervened upon the ease that previously pre- 


vailed. In part this change is ascribable to the 
normal stiffening of rates at the end of the month, 
consequent upon the calling in of money by the 
banks for balance-sheet purposes. This curtailment of 
supplies was all the more felt because it took place just 
when the requirements of the Stock Exchange settlement 
had to be satisfied, and the market was left so bare of 
credits that it was found necessary to borrow a moderate 
amount from the Bank. Apart, however, from this ordi- 
nary end of the month fluctuation, the market has been in- 
fluenced by the conclusion of peace, which, as we explain 
elsewhere, is practically certain to be followed by financial 
transactions, which will naturally affect this and other 
monetary centres, but the exact character and magnitude 
of whic it is impossible to predicate. Naturally, and 
rightly, this has made dealers in money cautious and 
more exacting in their terms, especially as there is the 
possibility of trouble arising through the collapse of the 
speculation in sugar in Paris, and as gold will soon be 
going in considerable quantities to Egypt, as is usual in 
the autumn when the cotton crop has to be moved 
south, and it is to be expected that we shall also 
be called upon to ship the metal to South America. 
Such being the outlook, there is now some talk about 
the possibility of an advance in the Bank rate before 
long, and, as it is, discount rates have stiffened up, so 
that 2,'; per cent. may now be given as theruling quota- 
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is now obtainable at 14 to 14 per cent., as the banks are 
lending more freely now that their window dressing is 
over. 
Subjoined is our usual table of current rates :-— 
_BANK RATE and MARKET RATE. 
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A Month 
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PEACE 


In making peace, as in preparing for and waging war, 
Japan stands out as the teacher of the nations, Accord- 
ing to all modern practice, she was amply entitled to 
press her claim for the reimbursement of the heavy cost 
to which she had been put in carrying victoriously | 
through a struggle forced upon her by a great neigh- 
bour, whose policy menaced not only her development, | 
but her existence. Still clearer, if possible, both in | 
precedents and in reason, was her title to the retention | 
of the island of Sakhalin, the firstfruits of that com: | 
mand of the sea which she had established absolutely as | 
against her adversary. Yet she has forgone both the 
whole of the indemnity which she had demanded and | 
the northern half of the captured island — which 
Russia could not conceivably have recovered for | 
a generation—on satisfying herself that otherwise | 
the war must be resumed. It is a supreme 
example of the power of distinguishing between the 
essential and the immaterial, between things valuable 
in themselves and things valuable only as alternative 
means toends. By including the payment of a large | 
indemnity and the cession of all Sakhalin in their list of | 
demands made upon Russia at the Peace Conference, 
Japan ensured that there should be exhibited a maximum 
of yielding disposition on the part of the defeated belli- 
gerent on all the other matters which were of vital 































importance to Japan’s future position. Russia’s 
resistance was concentrated on the two _ points 
which had, and could have, nothing to do with 
the origin of the war. The transfer of the’ 


lease of Port Arthur and the Liao-tung peninsula to 
Japan, the recognition of all the predominance she 
desires in Korea, | the total emancipation of the Man.- | 
churian seaboard, and a vast hinterland, not only from | 
the predominance, but fromthe presence of Russia, whose | 
railway from Port Arthurand Dalny to Kwang-cheng- 
tsze (according to the Times Pekin correspondent the | 
richest trade mart in Manchuria) passes under Japanese | 
control—all these immense changes in the ante bellum 
situation were recognised as permanent by M. de Witte, 
without any necessity for a threat on the part of Baron 
Komura. Having thus obtained, in the end with 
Rg facility, all, and more than all, the essential 
{ objects for which they drew the sword, it remained for 
| the Japanese to consider whether, or how far, the penal 
demands, the discussion of which was reserved until the 
end of the Conference, should be insisted on at the cost 
of a renewal of the struggle. 

Wisely, they decided ‘that to spend tens of thousands 
of more lives and tens of millions of more money on the 
off chance of getting these and the millions earlier spent 

| paid back, would not be good business. It might, 


| 
| 
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' series of successes by 
| temper which has thus been displayed by the Mikado 
| and his advisers is a pledge which must be welcome to 


vears’ time. 
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indeed, have been quite impossible ever to get the money 
back, for Russia could always withdraw so far as to 
make effective pursuit too costly to be attempted. At 
her vitals Japan could never strike. The only rea] 
object conceivably worthy of pursuit by Japan at the 
cost of another campaign was the prevention, or the 
indefinite postponement, by the exhaustion of her 
resources, of the possibility of MRussia’s preparation 
of a war of revenge. And here, happily, there came 
in to determine the minds of the Mikado and his 
advisers in favour of concession, the great fact of 
the renewal, with extended scope, of the alliance with 
Great Britain. It had been signed, as we are 
now told,on August 12th, and it is stated, apparently 
on authority, that, “whilst drawn on purely defensive 
lines, it will effectually secure the maintenance of the terri- 
torial status quo in Asia, and provide for joint protection 
of the interests of both contracting parties against any 
hostile action on the part of one or more Powers.” In 
presence of the assurance thus provided the material 
motive for renewing the conflict, in pursuit of an indem- 
nity, disappeared. A motive of sentiment might remain 
in the fact that the demand for money had been made, 
but the fact that it was a demand for money rendered 
it relatively easy for the Japanese, with their highly 
chivalrous traditions, to treat it as a matter of sec ondary 
importance. As to Sakhalin, though to give back any 
of the actual spoils of war is annoying, the Russian half 
of it will be for an indefinite number of years little more 
than a hostage at the disposal of Japan’s overwhelming 
naval power. 

And so peace has been assured on conditions reflect- 
ing no less honour on the wisdom and self-control of the 
victorious belligerent than had been won by an unbroken 
land and sea for his arms. The 


all the world of the manner in which the new Great 
Power will wield its influence. It cannot be doubted 
that the triumphant issue of the challenge thrown down 


'by Japan to the colossal Empire of Russia will soon 


arouse, has, indeed, already aroused, a new spirit of 


| independence and of progress in China—a desire to work 


out her future on her own lines, and to maintain her 
dignity in the presence of foreign nations. Of this 
spirit we see symptoms in various directions—for 
example, in the boycott unfortunately directed against 
American goods in some Chinese provinces, and in the 
announcement of a decree by the Dowager Empress, 
promising the Celestial Empire a Constitution within 12 
There are dangers as well as promise in 
all unguided and uncontrolled movements in Chinese 
thought and feeling, and it is a matter for unqualified 
congratulation that Japanese influence may be counted 
on as sure to command respect, and equally sure to be 
used for the purpose of steadying and rationalising 
Chinese effort, whether directed towards internal 
development or towards the modification of external 
relations. 

The effect of peace in Russia is a problem of profound 
interest, on which dogmatism would be very premature. 
It is impossible to ‘regard with much patience the 
language in which, addressing his Sovereign, M. de 
Witte has sought to cover the complete discomfiture of 


all Russia’s long-cherished and unscrupulously-pursued 


aims in the Far East. Yet it is to be hoped that M. de 
Witte, rather than the grand ducal and bureaucratic 
clique who are apparently depriving him of all 


‘public recognition of his undoubtedly vigorous and 


adroit diplomacy at Portsmouth, wili soon attain 
the ear of the Tsar. He, at least, isa man of resource 


and of courage, who discerns that Russian administra- 


tion must be drastically reformed if an internal catastrophe 
is to be averted. He must be well aware that the 
country cannot really be deceived, and even if the 
ridiculous reports put about of the triumph of Russian 
diplomacy, and of Japanese acquiescence in the Tsar’s 
‘“‘demands,” gain momentary credence among the 
most ignorant of the peasants, the return of the troops 


from the East will bitterly and for ever dispel 
such illusions. From them the people of all 
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ranks will learn whatever more they need to 
know as to the maladministration of Russian 
military and naval affairs, and as to the continuous 
defeats sustained at the hands of a nation in which 
officials are efficient patriots instead of dishonest wor- 
shippers of red tape. And _ so, although the relief 
secured by the peace from the miseries of the conscription 
may for a brief period check the growth of discontent, it 
can hardly be doubted that within a few months the 
returning soldiery will be found to supply a powerful 
and permanent reinforcement to the cause of constitu- 
tional reform. 

Meantime, in Europe, the peace unquestionably 
means a wholesome re-adjustment of a balance the 
prolonged disturbance of which has been utilised by at 
least one Power in a sense by no means favourable to 
general tranquillity. The war has happily not only 
involved no diminution, but allowed an active develop- 
ment of the new relations between France and England. 
And it seems by no means impossible that the inter- 
working of their respective friendships and alliances 
may conduce in the future to a better understanding 
between this country and Russia, and so to a more 
stable condition of the general equilibrium of nations. 











PEACE AND THE MONEY MARKETS. 

One of the contingencies to which we referred a fort- 
night ago, when writing upon the effects of the Peace 
Conference, has now become an accomplished fact, 
namely, the termination of war in the Far East, with 
practically no indemnity from Russia to Japan. It is 
not our purpose here to discuss the justice or equity of 
the settlement in any way, but simply to indicate some 
of its possible effects upon the general financial situa- 
tion. In a former article we gave some detailed 
reasons for assuming that peace without an indemnity 
would probably be less beneficial to the money market 
here than would be the conclusion of the war with a 
substantial payment by Russia, and this view seems to 
have been endorsed in Lombard street, where a 
strengthening of money rates (partly due, of course, 
to the financial troubles in Paris) has occurred since 
the conclusion of peace. In some quarters the impres- 
sion still prevails that under a secret clause in the 
treaty, Russia will undertake to pay Japan a large in- 
demnity in disguise. This, however, we have good 
reason for believing is not the case. For once 
diplomacy appears to have little to conceal, and the 
simple explanation that the Japanese Government, in 
the interests of peace, have waived the indemnity, 
may be regarded as true and complete. Japan will, 
of course, receive some few millions in the shape of 
ransom for prisoners, while the railway and other 
assets conceded in Manchuria are estimated at a fairly 
substantial amount, but if we reckon that in these ways 
she gets about 25 millions sterling, we shall probably 
rather over than under estimate the amount. 

According to very rough estimates which have been 
formed, the monetary cost of the war to Russia has 
been somewhere about 250 millions, and to Japan about 
170 millions. The manner in which these outlays have 
up to the present been financed differs very consider- 
ably as regards the two countries. Approximately, it 
may be said of Japan that she has paid her way as she 
went, either in the sense of meeting her expenditure 
out of extra taxation, or by raising internally and 
abroad loans the redemption of which will not com- 
mence until some years hence. Thus, we find that 
Japan, whose expenditure should be far less than that 
of Russia, has obtained abroad about £82,000,000, as 
compared with about 467,000,000 in the case of 
Russia, while internally she has borrowed about 
£:38,000,000, as against Russia’s home borrowings of 
about £20,000,000. Both countries have had recourse 
to expansion in the note issue, and, while Japan’s in- 
creased circulation has been moderate compared with 
Russia’s expansion of 410,000,000 roubles, she has lost 
a good deal of gold. In putting their respective houses 
in order, however, the amount of fresh money re- 
quired by Russia promises to be much greater than 
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that needed by Japan. Not only has the latter country’ 
435,000,000 of her war loans still unspent, but as we 
have already seen, there is the prospect of several 
millions being yet received from Russia and through 
the sale of assets in Manchuria. In saying this, we do 
not mean that the process of financial recuperation 
will necessarily be more rapid in Japan than in Russia, 
for the former is a young and comparatively poor 
country, so that the after-effects of the war will no 
doubt be tolerably severe. On the other hand, it must 
be remembered that Russia’s internal troubles are not 
yet over, and the prospects of famine are unfortunate 
at a time when the country has to recover from the 
effects of war. 

For the moment, however, we are not so directly 
concerned with the economic results likely to follow 
the termination of the war in the two countries chiefly 
affected—a matter which can be better considered at a 
later date—as with the effects likely to be shortly pro- 
duced upon the leading monetary centres by the wind- 
ing-up of the costs of the war. Already Russia is busy 
in arranging terms for the flotation of a loan to im- 
mediately follow the conclusion of peace, and while 
a small portion of the proceeds of the loan will find 
its way to Japan, the greater part will be required for 
Russia’s own use in repairing the damages inflicted 
upon her navy and armaments in the recent war, for } 
meeting liabilities postponed until the war was over, 
and for arranging the internal finances which have } 
been so seriously disturbed. This loan will probably 
be issued in New York, London, and the leading Con- 
tinental centres, and in some quarters from 40 to 50 
millions is mentioned as a probable figure. No doubt 
some portion of the proceeds will be employed in 
strengthening Russia’s balances abroad, while heavy 
payments will also have to be made in connection with 
the building of new ships and other outlays, but so far 
as disbursements of this latter character are concerned, 
it seems likely that the United States and Germany will 
secure the lion’s share, a circumstance which must 
have considerable effect upon the money markets of 
those countries. Moreover, in view of the expansion 
in the internal note issue, it is not at all improbable 
that Russia may take a good deal of money in hard 
cash to St Petersburg, and, in fact, regarding the 
entire loan operation as a whole, it is conceivable that 
the borrowing of that country may have a somewhat 
hardening influence upon the course of money rates 
here, unless gold should be temporarily released by the 
Imperial Bank to pave the way for the new loans. 

Allowing for the fact that Japan has at least 
£.35,000,000 of cash in hand (including the uncalled 
proceeds of the last loan), and that she is to receive 
some payments from Russia, it is probable that the 
market may not be disturbed for a time by any further 
Japanese borrowing. None the less, the various mone- 
tary centres are bound to be affected by the final 
adjustment of Japan’s war expenses, and the increasing 
of her stores of gold, which fell from about 102 mil- 
lion yen in 1903 to 38 million yen at the end of 1904. 
But, while it is quite possible that Japan may take an 
early opportunity of strengthening her gold reserves at 
home, it is satisfactory to remember that her cash 
balances, upon which she will draw, are not entirely 
held in this country. On the contrary, it is believed 
that she has about ten millions sterling in New York, 
while the uncalled portion of the last loan placed in 
Germany and the States also represents several mil- 
lions. In good quarters it is thought that Japan is far 
more likely to draw gold from New York, and even 
from Berlin than from London. But even so, if the 
withdrawals from either of those centres should cause 
anv undue strain, the effect would be felt here, and from 
whatever standpoint the matter is regarded, it is 
evident that for some time to come the various money 
markets are likely to be unsettled by the usual after- 
effects of war. 

Finally, there has also to be borne in mind the fact 
that trade in many directions may be stimulated by the 
conclusion of peace. In shipbuilding orders from 
Russia, in the repairing of armaments by bothcountries, 
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and, probably, in the opening-up of the resources of 
Korea, and the further development of China and the 
Far East, extensive 6 ap eres for the active employ- 
ment of money are, in fact, presented. Thanks to a 
fairly strong finance ial po wiee here, and at most of the 
leading monetary centres, and also to the steady in- 
crease in the world’s gold supplies, it is quite possible 
that neither one nor all of these influe neces combined will 
occasion any real monet iry stringe ncy in the near 
future, but their effect is bound to be felt, and so far 
as present indications serve, it will scarcely be in the 
direction of lowering the value of money. 








THE FUTURE OPPOSITION. 
have commonly been 


Ss¢ ssion 
i their influence on 


THE incidents of the 
regarded from two points of view 
the position of the Prime Minister and the evidence 


they supply of the internal economy of the Unionist | § 
party. Really, indeed, these two points of view are 
one. The Unionist party has ceased to have any 
character of its own. It lives and moves and has its 
being in Mr Balfour. There was a time, not so long 
when the Lahos future was supposed to be 
bound up with Mr Chamberlain. He had given the 
party — it had of late greatly lacked—a policy. Up 
Africa it had 


past 


ago, ust 


to the moment of his return from South 
lived so the war. For some years the situation 
in South Africa had taken possession of the public 


reference to affairs at home was un- 
f it was not disloyal. When it be- 
impossible to maintain self-denying atti- 
longer Mr Chamber was ready with a 
surprise. For months the country 
seemed to be at his feet. The Cabinet was broken 
up at his Gaetan and to all appearance Mr Balfour 
only held office until it pleased his successor to take 
over the hoon of the Empire. 
interest the dissolution should then. He 
might have fared a great deal election 
than his friends expected, but he would certainly have 


mind, and any 
intere sting, even if 
came 
tude any 
ma gnific ent some 


this 


lain 


have come 


worse in the 


done better than at any time since. It may be long 
before we know positively how far Mr Balfour himself 
realised this fact, and shape ‘d his action in accordance 


with it. But it that the course he has 
taken is precisely that w hich he would have taken if 
he did realise it. He has refused to dissolve, and by 
this means he has given the country time to recover 
from the shock of Mr Chamberlain’s revelation, and the 
country has made good use of the opportunity. Tariff 
Reformers still exist in abundance, but their principal 
occupation seems to be to determine which article of 
their creed shall be dropped in order to please the par- 
ticular audience they are addressing. 

The effect of this has been to make Mr Balfour a 
singularly autocratic Prime Minister. He has taught 
the Unio nist party to look on the post 
dissolution as the one thing needful. To this every- 
thing else has been sacrificed. The party has been kept 
in good humour by concessions to each ot and each 
taste in turn. Where this could only be done by legis- 
lation, legistlatic n was resorted to. rie Une mployed 
Bill promised to ke popular, and was promptly intro- 


is safe to say 


duced. It was founc to be undisgulsed Socialism, and 
the one © import int clause was withdrawn. Certain East 
London members wanted an Aliens Bill, and an Aliens 

Bill was given them. Scottish Unionists desired to 
see an ecclesiastical ——. brought to an end, and 
the Scottish Churches Act is the record of how it was 
done. The Irish Unionists did not ask for legislation, 
they only ween a Minister thrown overboard, and 
Mr Wyndham was cast for the part Jonah. The 
Vo isaioers have friends on the Ministerial as on the 
Oppositio n — ‘nches, and Mr Arnold-Forster was com- 
pelled t sown the new medical examination until the 
prorogation enabled him to carry it out with no risk 


of a hestile division. members of the party 
aske a only for such common blessings as an occasional 
asonably early holiday. They were 
device of taking no notice of 
setting a rigid time limit 


evening off, < and a re 

1 by the simple 
gratifiec yy the simple 
Op /position motions, and by 
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to the legisiative output of the year. In this way Mr 
Balfour avoided defeat on every occasion but one, and 
succeeded in keeping the necessary minimum of his 
followers at Westminster down to the last d: iy of the 
session. 

As a piece of Parliamentary strategy Mr Balfour’s 
management of the House of Commons deserves the 
highest praise. He has averted a dissolution which 
seemed almost inevitable, and in this way he has pro- 
bably greatly weakened Mr Chamberlain, and propor- 
tionately increased the probability that the election 
when it comes will not turn exc lusively on the fiscal 
question. If he should prove to have effected this 
he will have earned the gratitude of many Unionist 
candidates, but we question whether in the end he will 
have served his party equally well. No doubt a very 
uncomfortable question has been shelved for the time, 
and Unionists who have to face their constituents, pre- 

ent or prospective, have been provided with a formula 
which avoids such inconveniently committing terms as 
I'ree-trade or Protection. But this advantage has 
been purchased at the cost of presenting the party to 
the constituencies without a rag of principle left. 
What does Unionism now stand for? For the main- 
tenance of the union with Ireland? Yes, so far as this 
end is compatible with the continuance in office of 
Lord Dudley and Sir Antony MacDonnell. For Con- 
servatism as Sir Robert Peel, its true creator, under- 
stood the term? Hardly, for Mr Balfour will not 
declare himself a Free-trader. For Conservatism in 
the sense in which tariff reformers understand _ it? 
Certainly not, for the majority of Conservative candi- 
dates are chiefly anxious to show that they are not 
Protectionists. For Conservatism as opposed to 
Social changes? Not at all, for it is the Conservative 
Government that has introduced lax administration 
of the Poor Law, and proposed to open national work- 
shops. For an efficient army? Possibly, but not till 
the Minister of War has made up his mind for what 
purposes an army is wanted, and by what means he 
may hope to recruit it. If Ministers have been feeble 
at home they have been well served abroad. Yes, by 
two men—one of whom has retired, while with the 
other they have just quarrelled. It is not wonderful 
that in such a general abandonment of all that has 
passed for Conservative policy for two generations, 
there should be signs now and again of dissatisfaction 
and distrust within the party which bode ill for its 
harmonious and effective action when it once more 
finds itself in opposition. 

This result is to be regretted for 
reasons. Tor the Unionists as such 
passion. They have fallen, indeed, from almost un- 
exampled prosperity, and they are threatened with a 
defeat which may equally be without any recent 
parallel among reverses. But they have brought their 
ill-fortune upon themselves, and they have no more 
claim for sympathy than any other sufferer who is 
reaping the harvest he has himself sown. Unfortu- 
nately the mishaps they have suffered have conse- 
quences that reach far be yond any party interest. To 
the good working of the English Parliament: iry 
system a strong Opposition is only one degree less 
necessary than a strong Government. For years past 
had this truth brought home to us by daily 
experience. What has been the cause which by their 
own admission has done more than anything else to 
keep Ministers in office? The prevailing cnmeruues 
as to the character and policy of their successors. 
Turn us out if you like-—Mr Balfour has again and 
again said in effect—but before you go this le ‘ngth ask 
yourselves whether you can count upon being any 
better pleased with those who come after us. A bi id 
Government has been protected by the general feeling 
that to go further might only be to fare worse. That 
feeling has to all appearance passed away. In presence 
of the failures of the present Cabinet, failures of their 
predecessors have been forgotten, and when the 
Liberals succeed to office they seem likely to benefit by 
the general conviction that ill as they may govern, 
there is nothing to be gained by going back to that 
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series of volceanoes—only not extinct because they have 
never been active—with which Mr Balfour has from 
time to time been driven to fill up the Cabinet vacan- 
cies which his own policy has made. 





MINING CONSOLIDATIONS. 


(FROM OUR SPECIAL MINING COMMISSIONER.) 


THE economic gain from consolidating or amalgama- 
ting small mines into larger units, wherever this may 
be possible, impresses itself on me more and more. 
There is no doubt that where mine-management is con- 
cerned, centralisation, up to a certain point, makes for 
efficiency ; and that two or three small mines, with in- 
dividual directors and staffs and managements and 
policies, can benefit the shareholders as would one 
large mine, one board, one management, one staff, one 
policy, is not by any reasoning demonstrable. 

Some time ago I dealt at length with this question 
as affecting the Rand, and will begin by again using 
that goldfield for illustration. The many small mines 


there, with their elaborate 
directors, consulting engineers, and managements, are 
a mental eyesore to me. One knows that these mines 
have all limited lives ; that the only remaining problem 
for them—in the face of a falling grade—is to study 
economy ; that one board of directors would easily do 
and that 


duplication of consulting engineers, managements, and 


the work now done by half-a-dozen boards, 


staffs is just throwing money away. 

I fancy that the necessity for a change of policy on 
this question is now making itself felt at Johannesburg, 
but the idea will still need a lot of forcing 


g upon the 
people there before it can really become a power for 
good. Prejudices have to be overcome, and individual 
sacrifices made, and it will take a long period of hard 
times to bring the changes about. But if the Rand 
industry is to be run with full efficiency, and to justify 
all that its promoters have claimed for it in the past, 
the change has got to come, and the sooner it comes 
the better for its good name. 

During this year the Rietfontein Estate, Rietfontein 
A, and Rietfontein B, have been consolidated. They, 
of course, should never have been sub-divided in the 
first place, for the reef in that area is extremely narrow, 
giving a small tonnage per claim, and its persistence in 
depth was always deubtiul. So far as one can tell, this 
area of reef seems to be a broken off section, and there 
is evidence that it probably does not continue to great 
depth. The new consolidated company may or may 
not have the making of a permanent mine, but the con- 
solidation was clearly the right thing to bring about. 

It is said that the amaigamation of the Wemmer with 
the Village Main Reef will be the next step—which is 
commendable. 

The Village Main Reef is the largest shareholder in 
this outcrop mine, and the two blocks of ground can be 
handled as one mine to advantage. Reasoning back- 
wards, one can see that if, instead of the Wemmer 
some years ago buying ground from the Village, and 
going to heavy cost for a brand-new equipment, it had 
then let itself be absorbed instead by the Village, the 
profits would have been far iarger than is the case. 
After the Wemmer the Village might also absorb the 
Salisbury and Jubilee. 

Among other short-lived outcrop mines which should 
be taken into bigger concerns is the Durban Roode- 
poort. Now that the Durban Deep is issuing more 
shares to redeem its debt and erect further stamps, why 
not carry through the obviously statesmanlike course 
of consolidating Durban Roodepoort, Durban Deep, 
and Central Roodepoort Deep into a unit, and put these 
under the present Durban manager. 
in such a scheme. 

Another Rand mine subsidiary which should increase 
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its area is Langlaagte Deep. This should have 300 
stamps, and should take in both blocks of Langlaagte 
Royal also Paarl Central. : 

I am still anxious to see the Charlton-Wolhuter-Spes 
Bona-Goch consolidation brought about. It is said 
that the Nourse and Nourse Deep may be amalga- 
mated ; also that a piece of Nourse Deep ground will 
be acquired by the Heriot, but w hy not throw Heriot 
into the larger concern, likewise Jumpers into Jumpers 
Deep ? 

I could go on indefinitely, but enough has been said 
to show the trend of my ideas. If they are unsound 
those who control the Rand mines can afford to ignore 
them ; if they are sound, as I believe them to be, these 
people can afford to carry them out. 

Passing to Rhodesia, there is one consolidation which 
must certainly be brought about—that is, amalgamation 
of the Falcon and Athens mines. These own adjacent 
claims on an immense low-grade ore deposit, which 
indications point to as being an eventually valuable 
mine. Now is the time to consolidate, and to initiate 
one sound policy for this huge deposit. In Rhodesia, 
the land where the amateur miner runs riot, not cen- 
tralisation, but decentralisation has been the policy. 
You have, for example, a Rice-Hamilton company. 
This floats off a Sabiwa Proprietary, which in turn gives 


birth to a Sabiwa Central. And vet there are 
not three mines, but one mine. All this juggling 
goes on round the one reef, the sole asset of 
value, so far as I know, of the original Rice- | 
Hamilton company. Why should this reef, if it 


yields profits, be taxed to pay three sets of directors and 
three managements ? 
Company see the results of allowing such wretched 
finance? If the argument is put forward that the 
Sabiwa reef is too big a mine to be handled by one 
company, my reply is that the Homestake Company in 
America is running 1,000 stamps on their reef, and the 
policy of the directors is to go on acquiring ground all 
the time. 
stake directors should split their mine up into ten 
mines, and draw ten lots of directors’ fees. 

In West Australia, on the Kalgoorlie field, there are 
several small mines which cannot work to any economic 
advantage until they are incorporated in larger con- 
cerns. Such are Hannan’s Star, South Kalgurli, and 
Hainault. In the outside districts a very effective amal- 
gamation can take place between Lancefield and Cos- 
mopolitan. The former, with a very big lode, requires 
to add largely to its present mill; while the latter, with 
a mine that will probably be worked out this year, will 
remain with an excellent 50-stamp mill amd equipment. 
The pulling down of this, and its carriage to the Lance- 
field, and re-erection there, can be easily effected. 

In New Zealand, the consolidation of Waihi 
Waihi Grand Junction is a course I have often recom- 
mended. 
to amalgamate these two mines as there was to amal- 
gamate Mount Lyell with North Mount Lyell; s 
thing like half-a-million was thrown away by these two 
latter mines, needlessly, by deferring the act. 

In British Columbia, the Rossland field is now almost 
a dead letter. The only thing that will save these 
mines, so far as I can see, is a general consolidation. 
It is true that there are two smelters serving the field, 
and each might be made the nucleus for a consolidation, 
but i doubt, on its low-grade basis, whether there is 
now justification for more than one strong concern. It 
is, of course, not demonstrable without close examina- 
tion of the individual properties whether these would 
pay even if amalgamated, but they most certainly will 
not pay if worked by themselves as at present. 

In Mexico there is the basis of a fine consolidation. 
Take El Oro, Esperanza, and Mexico, three adjacent 
mines on the same lode, and note how much would be 
saved, economically, by consolidating these. 

This whole subject is a difficult one to treat. 
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are very substantial ; 
be stimulated to guard his own interests not much in 
this direction can be done. 
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THE GRAND TRUNK PACIFIC RAILWAY. 
(FROM OUR OWN CORRESPONDENT.) 


Ottawa, August 


2I. 


THE project for constructing the Grand Trunk Pacific 
Railway from Moncton in New Brunswick across the 
continent to the Pacific Ocean, which was launched 
in 1903, will be under weigh within a few weeks, when 
work will be begun on a branch, 220 miles long, from 
Fort William on Lake Superior to a point on the main 
line east of Winnipeg, while about the same time the 


company will start construction of the main line west 
of Winnipeg. 
It will be remembered that the Dominion Govern- 


ment is to build the eastern division from Moncton 
to Winnipeg, 1,800 miles, the company building the 
branches, whites the company is to build both main 
line and branches from Winnipeg west to the Pacific, 
a distance of 1,500 miles more. The company will 
lease the eastern division from the Government for a 
period of 50 years at a rental of 3 per cent. per annum 
upon the cost of construction, the first seven years of 
the term to be free of rental. By way of assisting 
the company in the construction of the western divi- 


sion, the Government will guarantee principal and 
interest of an issue of company bonds for an amount 


sufficient to produce a sum equal to 75 per cent. of 
cost of construction, but such amount not to exceed 
$13,000 per mile in respect of the prairie section from 
Winnipeg to the Rocky Mountains. 


The object of starting work this fall on the 
Fort William branch and on the main line be- 
tween Winnipeg and Edmonton is to. establish 


a mew grain route to Lake Superior with the least 
possible delay. This year’s wheat crop in the North- 
West may exceed 75,000,000 bushels, which is alto- 
gether too large a yield to be handled by the exist- 
ing roads—the Canadian Pacific and Canadian 
Northern—before the close of navigation at the end cf 
November. The early co-operation of the Grand Trunk 
Pacific in moving the harvest is, therefore, ardently 
desired ; moreover, its appearance on the scene will, 
it is believed, be the signal for a reduction of tolls, on 
merchandise entering the North-West as well as of 
those on wheat going out. 

For the purposes of the survey, the country along the 
eastern division from Moncton to Wi innipeg has been 
divided into six sections, each about 300 miles long. 
The two easternmost sections—from Moncton to the 
Quebec boundary, and thence to St Maurice—will be 
ready for letting by the spring. There is considerable 
opposition, however, to the construction of that por- 
tion of the road lying east of the city of Quebec, the 
region from there to Moncton being alre: ady served by 
the Intercolonial, a Government railw: ay whose deficits 
have reached disheartening proportions. It was sup- 
posed that a much shorter route could be found 
between Quebec and Moncton for the Grand Trunk 


Pacific, but the saving in distance will be compara- 
tively trifling, whilst the cost of the new road, which 
would be 4oo miles long, might easily exceed 


$12,000,000, and the effect of its competition would 
necessarily be to make bad worse on the Intercolonial. 
Many friends of the Government and the Opposition as 
a body contend, therefore, that it would be better to 
utilise the Intercolonial from Quebec to Moncton than 
to build another line ; some, indeed, are in favour of 
leasing the entire Intercolonial system to the Grand 
Trunk Pacific or to the Grand Trunk proper, in order 
to rid the Government of the whole of its white 
elephant at once. 

The third section on the eastern division—from St 
Maurice to the northern shore of Lake Abittibbi—will 
not be ready for the contractors until next summer. 
The fourth and fifth are also incomplete ; but on the 
sixth, which extends to Winnipeg, a good line, though 
of a heavy character, has been found, and connection 
will be made with the branch from Fort William at 
the earliest possible moment. 

On western or company the Govern- 
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ment has approved of the location of 275 miles of road 
on the other side of Portage La Prairie, and by 
November the company will have located 450 miles 
which will take it to Edmonton. The line 
between Winnipeg and Edmonton will run between the 
Canadian Pacific main line on the south and the 
Canadian Northern main line on the north. It will be 
shorter than any now existing, and will traverse a 
region of great fertility. The company has until 1911 


Pacific coast, though the British Columbia 


Legislature may make it worth its while to get there 
before then. 


An immense stream of population is pouring into 


the North-West, from the United States as well as 
from Europe, and the abundant crop now being 


harvested is likely to attract a still larger volume next 
year. Two new Provinces have been created out of the 
Territories ; this will give the people a wider measure 
of self-government, and enable them to attend to local 
wants now looked after in a more or less perfunctory 
manner by the Federal authorities. Should Congress 
abolish the United States duty on hard wheat, which 
is not at all unlikely, an impetus will be given to wheat- 
growing in the Canadian West such as Mr Chamber- 
lain could never hope to impart by his preferential 
magic. As things are, the ‘West is enjoying remark- 
able prosperity, and, so far as one can judge, the 
future of the Grand Trunk Pacific is assured. 

Interesting calculations have been made of the quan- 
tity of wheat which will be produced 10 or 20 years 
hence. The figures, which are being circulated ‘n 
England, read like those of the astronomer. An im- 
portant consideration is overlooked—namely, that 1s 
the value of land increases the farmer retires from all- 
wheat cultivation simply because it does not pay to 
continue it, and takes up mixed husbandry in which 
wheat is all but eliminated. Such has been the case 
in the United States and Old Canada since the begin- 
ning, and the transition is going on to-day throughout 
Southern Manitoba. In other words, the wheat belt in 
the North-West is gradually moving North, and before 
long will be confined to the country beyond the Cana- 
dian Pacific main line which the Grand Trunk Pacific 
will serve, and, years hence, to the Peace River valley 
abutting on the Rocky Mountains. The Grand Trunk 
Pacific will skirt the southern edge of the Peace River 
country, which contains 100,000 square miles of virgin 
land, and expects to carry its wheat and flour to the 
Pacific coast, 500 miles away, for shipment to China, 
Japan, and Europe—to Europe, possibly, vid the 
Panama Canal. 

One hesitates, however, to make any predictions 
about the future of a country that has confounded so 
many prophets. Forty years ago or less geographers 
regarded the North-West as a_ subarctic waste, 
destined to remain the abode of savage and mongrel 
races and the stamping ground of the buffalo. Now 


it is attracting every year a white population of 
100,000, and is likely within a short space to 


become one of the chief granaries of the world. It is 
impossible, therefore, to guess what may be in store 
for it in the way of material progress once an efficient 
railway system has been established and the bread- 
stuffs trade with the United States, China, and Japan ts 
set going at full blast. Its political future is another 
puzzle. Some think it will gravitate to the United 
States, to which it belongs by geography. All agree 
that as it fills up with Englishmen, Americans, Slavs, 
Scandinavians, and other people, influenced by no 
sentimental attachment to the older Provinces of 
Canada, it will become increasingly difficult to govera 
it from Ottawa, especially as its interests lie in free 
trade with the United States and England, whereas 
those of the older Provinces are wrapped up in a pro 
tective tariff that is growing higher and higher as the 
manufacturer feels the pinch of foreign competition 
in the home market. In another generation the North- 
West will control the House of Commons, and it ts 
conceivable that the readjustment of forces may compel 
Canada to go back to a tariff for revenue only. 
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Come what may, the construction of the 
Trunk Pacific is bound to be of immense service to 
the North-West as well as to British Columbia. By 
the time it is completed, there will be an abundance of 
traffic ready for it, and plenty to spare for the Cana- 
dian Pacific and Canadian Northern, which already 
have all they can carry. Branches will be built to 
connect Brandon, Regina, Calgary, Prince Albert, and 
other places with the main line, which will run from 
Moncton to the Pacific almost as straight as the crow 
flies, with grades not exceeding four-tenths, and a 
permanent way and equipment of the highest trans- 
continental standard. When the project was before 
Parliament the Opposition fought it strenuously in 
accordance with the game of politics, but now that 
work is about to be commenced all parties in the 
country appear to be doing their best to help it along. 





THE ADVANCE IN PIG-IRON. 


THE announcement of the receipt of certain orders from 
the United States for pig-iron seems in some quarters 


to have been taken to mean that the long-expected 
demand from America has at length begun. This, 


however, is a mistake. The orders actually 
are for one cargo of ordinary Cleveland iron, and for 
25,000 tons of hematite iron. The Cleveland iron is 
to be shipped from Middlesbro’ to Philadelphia, and 
is for a pipe founder there, who will convert the iron 
into pipes for export, on which he will obtain a rebate 
of the import duty on the crude material. There is 
otherwise no margin between British and American 
prices , when freight and duties are considered, to per- 
mit of the importation of British iron for consumption 
in America. The other order is for steel-making iron, 
deliverable over a period, and is understood to be for 
steel-makers on the American seaboard, who have ex- 
port orders to execute, on which they will obtain rebate 
of duties on the imported material. There is, there- 
fore, no market significance in these purchases on 
American account. The demand for finished iron and 
steel in the United States still continues active, and 
though private advices are not all in perfect harmony 
with current market reports, there seems reason to be- 
lieve that the Fall trade will be good. But the pro- 
duction of pig-iron by the American furnaces is enor- 
mous. It is not just now as large as it was in the 
early summer, but that simply means that the output 
can be increased considerably and quickly if need be. 
The corner in Cleveland iron was initiated in Middles- 
bro’ towards the end of last year in the belief that 
there would, in the first half of this year, be a dearth 
in America of pig-iron in general, and of foundry iron 
in particular. That dearth has not existed, and there 
is even now than there was six months 
ago to expect that such a dearth will occur at all this 
year. On the other hand, there is not much prospect 
of seeing in the near future what the pessimists pre- 


received 


less reason 


dicted—an overplus production of pig-iron America 
to be dumped on our shores. Moreover, it is evident 
that more iron has been shipped to America in the 
recent past than the market was aware of. That was 
seen in the Board of Trade Returns for July, which 
showed such a total as would arouse scepticism in 
the Glasgow ring. This total, however (26,519 tons), 


has been confirmed, after the Board of 
Trade, but it seems to have been all steel-making and 
special quality of iron, such as America buys in normal 
circumstances from time to time in the exigencies of 
manufacturing and not on account of any exceptional 
feature in trade. 

While the exceptional and extensive demand, 
expectation of which, what for convenience may 
call the Cleveland corner was founded, has not ensued, 
the position of the pig-iron market is remarkably in- 
teresting. When the circumstances attending the 
closing of the corner by the squeezing of the bears 
were commented on in the Economist in Mi iy last, it 
was pointed out that although the bears were cleared 
away, the stock was not. 
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The bulls were left to’ although Germany only took 8,734 tons of pig-iron 
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and the bulls consisted of a group 
dealers, some of whom were con- 
smelting concerns. Apart from the 
Middlesbro’ group, the market generally had been 
on the bear tack, smelters themselves having been 
prac tical bears in selling forward warrants before the 
iron was made, because the warrant prices had been 
so much better than open market prices. By taking 
all the warrants offering the bull clique were able to 
command the situation, and to compel the bears to 
settle on the basis of 55s per ton. That was on 
May 19th, when there were 440,000 tons of No. 3 Cleve- 
land iron in the Middlesbro’ warrant stores, prac- 
tically all in the hands of the bull clique. This, it was 
then estimated, must have cost them on the net about 
47s 6d per ton, but it is now stated that it did not 
cost them nearly so much when all the cash that they 
had extracted from the bears during the six months or 
so over which the operations were conducted was de- 
ducted. That, however, is of little moment. The 
bulls were left with 440,000 tons of iron in their hands, 
and the price dropped tos per ton. It remained for 
some time in the neighbourhood of 45s, but latterly, 
under successive advances (as much as 1s 3d per ton 
last week), reached 48s 10$d cash on W ednesday, and 
49s 14d one month. Yet the stock of No. 3 Clev eland 
in store has increased from 440,000 tons on May 19th 
to 506,539 tons on Wednesday last, in additon to 
62,800 tons of other sorts not deliverable against 
ordinary Cleveland warrants. The increased produc- 
tion stimulated by the bull movement has continued, 
but the export demand has not been sufficient to clear 
away the current make. Therefore, the surplus has 
gone into store. But, meanwhile, the character of 
the warrant market has altered. It is now more bull 
than bear, and it is no longer under the control of the 


hold the baby,’ 
of Middlesbro’ 
nected with 





corner. During the last three months the Middles- 
bro’ clique have been’ gradually reducing their 


holding, and it is said that the y do not now carry more 
than 200,000 tons. However, that may be, it is evi- 
dent that they no longer dominate the situation, and 
the warrant market is now a tolerably open one. And 
this marks the significance of the situation. The price 
of warrants has risen once more, not through the 
manipulations of dealers and the cornering of bears, 
but through legitimate trade influences. A good deal 
of the buying may have been on speculative invest- 
ment, but it has been stimulated by the condition 
of trade, and by a growing optimism in the immediate 
future. We understand, however, that a very large 
amount of the recent buying of Cleveland warrants has 
been by consumers in England and Scotland, as provi- 
sion for their own growing requirements. They may not 
mean to take iron out of store, but as long as they hold 
the warrants they are protected against any advances 
of makers’ prices. And makers’ prices have .been 
advanced two or three times of late, both in the North 
of England and in Scotland. Now makers of pig-iron 
do not advance their prices nowadays merely because 
warrants up. Cleveland warrants represent only 
No. 3 quality of Cleveland foundry iron. Scotch 
warrants represent only No. 1 and No. 3 qualities of 
certain *‘ good merchantable brands,’’ of which very 
little is now smelted at all. Moreover, makers could 
not put up prices for their own brands deliverable from 
furnaces in face of a constantly increasing stock of 
warrant iron, unless there were an actual trade demand 


go 


for it. The present rise in the pig-iron market is, 
in fact, due to the improvement in the iron and steel 


trades generally. That improvement may be greater 
in some brands than in others, but it is pretty general, 
and it is not confined to this country alone. Not only 
in America, but also in Germany, the iron and steel 
works are busily employed, and a feature of the situa- 
tion isa compari ative absence of American and German 
competition in our domestic markets. Some American 
steel bars and billets were recently on offer in Glasgow 
and Manchester, but we do not hear that any sales of 
importance were made, and it is quite possible that 
feelers.”’ Then, 




































































































I 





1408 THE ECONOMIST. 





[September 2, 1905. 











from us last niatith a small « juant tity for he r her own 
output of pig-iron has been ‘increased and consumed 
without competing with us. The less finished material 
S| dumps ’’ on our shores Or among our foreign 
customers, the more demand there is upon our manu- 
facturers. And this demand is reflected in the market 
reports from all over the country. The steel makers 
n the North have advanced prices of all their products 
ane strip and boiler plates, and the reason they do 
net advance these at the moment is that they are 
practically sold out for some time to come, An 
advance in these products would just now benefit only 
tl middlemen, who come between makers and con- 
sumers, and it would necessitate an advance of 5 per 
cent. in wages while deliveries were Hoi — at the 
old price. Not only are the steel-makers the North 
(who do not use Cleveland iron) booked ane orders 
that will keep them busy fer some time ahead, but 
founders and malleable iron-makers are experiencing 
ch an active demand, that they also are able vet 
- prices, and to regard the near future with satis- 

yn. 
Thus, then, the consuming demand for pig-tron has 











increased, and is increasing, although the warrant 
stock of Cleveland iron is also increasing. This seems 
curious, but it 1s to be remembered that the quantity 
in the Middlesbro’ stores now represents cally 
ali the Cleveland iron there is. There never was so 
! h iron in the Middlesbro’ stores before, but when 
th were 255,000 tons in these stores in 1889 there 
was probably twice as much in makers’ vards. At 
present it is believed that makers hold none—why 
should thev, when they can get such good prices on 
warrant for any metal thev huve not shipping orders 
for? Again, when in eighties the Middlesbro’ 
stock was 200,000 tons u r the present stock, the 
Glasvow stores heid 13 Hon tons ot .M.B. In 
1888-9 the warrant stores of both places held over 
1,500,000 tons of what 1 ve characterised as foundry 
iron, besides what the makers held in their vards. At 
present there are, sav, 507,000 tons in Middlesbro’ 
stores, and 17,c00 tons in the Glasgow stores, and 
practically none at all in makers’ vard On Decem- 
ber 31, 1888, the total visible stock of pig-iron of all 
sorts in the United KNined: 1 WAS 2,565,706 tons. At 
present the total visibl ock of ail sorts is only 
615,000 tons, and it is tolerably certain that none of 
the makers anywhere hold more than a few thousand 
tons. This comparison interesting as illustrating a 
mi: raced s ~hange in the circumstances. But it is also to 
be noted that there are cther changes. The Glasgow 
iron warrant ring is no longer the centre of the world’ 
iron trade, and this c a, no longer holds the werld’s 
reserve of iron. And the change in the burden of stock 
from the Glasgow stores to the Middlesbro’ stores will 
not bring back the old cenditions. 
AUSTRALIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
MELBOURNE, July 21, 1905. 
STATE FINANCES. 

PRELIMINARY and occasionally final statements of the 
revenue and expenditure of the five Australian States 


that close their accounts on June 3cth have been pub- 


lished. In most cases the revenue shows an increase, 
while expenditure in thre states also shows an 1n- 
crease, and in two States a slight decreas¢ Generally, 
the accounts ee that efforts have been made to 
establish an equilibrium between the two sides. But so 
far as success has io achieved it is mainly accounted 
for by an expansion of the railway revenues—a conse- 
quence of good seasons. Most other sources of revenue 


either show no tmprovement or some slight falling off. 





While, therefore, it is gratifving that four out of the 
five States (the sixth State, Tasmania, not being in- 
cluded) are able to show a surplus for 1g04-5, it has to 
be recognised that t for the enhanced railway re- 


deficit would have remained the prominent 


ceipts a 


feature. 


Se Se. ee 


| @ charge of about 4£.450,000 per annum f 


The State alii again shows a deficit is Western 
Australia, where trouble is apparently experienced in 


The and 


handling the finances. revenue expenditure 
of that State for the last two financial years are stated 


as follows :— 

1903-4. 
£ 
$550,016 ..4 
3,693,312. + 


1904-5 

£ 
3,615,559 .. 
5,745,224 .. 


129, 885 os 


Inc. or Dec. 
£ 

65,323 

46,912 


Revenue ....cece 
lixpenditure .... 


DDOROIG, cocaine 148,206 ..— 18,411 


Considering that the only important producing interest 


of Western Australia is gold mining, expenditure ap- 
pears to be on too large a scale. 
A statement of the revenue and expenditure of the 


other four States is as follows: 
REVENUE. 
1904-5 1903-4. Inc.or Dec. 
£ £ £ 
ViSlOM Akai ienuwds ware 7,503,876 .. 17,313,591 .. + 190,285 
New South Wales ~. 11,514.328 .. 11,453,745 .. + 60,583 
(Jueensland ..... siete 3595508 1.6 BOsatOs s:. 41 
South Australia .....2 2,726,477 2,510,955 + 215,522 


EXPENDITURE. 


¥ OUGEGiocie Saisie oes 7,064.531 .. 6914,993 .. + 149,5 538 
*New South Wales.... 11,445,497 .. 11,588,670 .. 143,173 
() seensiend See ; 3,581.403 .. 5,607,863 26,460 
South Australia ...... +2,.676,477 2,543,185 + 133,292 


* The amounts include Treasury bills tolleomed and sinking fund 
provisious— £369,413 in 1903-4 and £319,413 in 1904-5 
| Roughly estimated 
a surplus of 4 308,: 
£439,345 for 1904-5. The New 
counts show a surplus (after deducting 
repaid, &c.) of £68,831 for 
i . ~ . a 
ot £:134,925 lor IQ03-4. The 
show 1903-4, deficit, 4£.12,424; 1904-5, 


£, 13,9905 South Australia had a deficit of £4.32 


ate 
Al. 53. South £:32,230 
in 1903-4, but the estimated surplus for 1904-5 is 
£50,000. The results, as stated, are largely condi- 


Victoria had 8,595 for 1g03-4, and one 
South Wales ac- 
Treasury bilis 
inst deticit 


5, agal 
OMueensland accounts 
surplus, 


89 
ol 


1GO4-5 al 


by the on whether the expenditure for rail- 


tioned | 
way renewals and repairs, &c., has been adequate ; 


whether, in co t, any necessary outlay has been post- 


questi 


‘be lated.’ 
revenue movements 
1 with the 


poned, to become 
The 


compare 


for be 


the pi 


increases in the 


ist vear may 


railw revenues as 


ay 
follows: 


Movement 
in all 
Other 

Revenue. 


£ 


Increase 
in 
Railway 
Revenue. 


£ 


Increase 
in 
Total 
Revenue. 


ViIGGOTIW 6 kink xnav wesio .. 189,285 .. 208,384 .. — 19,099 

New South Wales ...... 60,583 .. 234,379 .. 173,796 

QUCSNSIBAd 66.6: siesavese . WI2453. v0 112,494 

South Australia «...ss0 215,522 .. 102853 .. + 112,669 
* Decrease £41 


South Australia alone shows well, but this at the cost 
of largely increased direct) taxation. Generally the 
sources of revenue other than railways exhibit no 


elasticity 
COMMONWEALTH FINANCES. 
The revenue received 
financial interest during 
1903-4 as follows 


in the two departments of 
1g04-5 compares with that for 


1903-4. 
£ 
8,909,000 


1904-5. 
C 


8,657,000 .... 
2,631,006 .... 2,510,000 
Customs and excise falling of £.252,« 
while the wren and telegraphic services have yielded 
by A} The expenditure for 1904-5 
amounted — t 5a 000, £:4,254,500 for 


Customs and Excise 
Post & Telegraph Departm’nt 


show a off 00, 


more [I 2T ,.0GOo. 


against 


1903-4, an increase of £63,500 being shown. A large 
amount voted has not, as yet, been expended. <A 


critical examination of the Commonwealth accounts is 
not possible until the full statement is published. 

lor the new financial year, the ex-Treasurer, 
Sir for increase 


1905-60, 


looks 


George Turner, a large in €X- 
penditure, the principal items affected being the mail 
subsidy, the sugar bonus, public service, defence, and 
new buildings. Should the rather far-fetched proposals 


regarding the mode of payment for properties trans- 
ferred hy the States to the Commonwealth be adopted, 
or interest and 
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sinking funds will be established, the money being re- | It will be seen that although the total shows an increase 

credited to the States. of over 11,615,000 for the last two years, it falls short 
As regards Customs revenue, there is little or no}of that of 12 years previously by 41,283,054. 

reason to antic ipi ite a recovery. And should the almost The New Zealand production does not increase, 

prohibitory notions of the Victorian Protectionists be | owing to the shrinkage in the number of sheep. Some 

accepted, a considerable diminution may result. But | particulars for the last three seasons are as follows :— 


affect the revenue for 1905-6. Nine-tenths of the evi- | Sheep ...--.--mumber 18,280,805 .. 18,954,550 .. 20,342,727 
dence that is being received by the commission, it may | As compared with 1902-3, shipments for 1904-5 show a 
be noted, is practically valueless, most of the witnesses | decrease of 49,189 bales. The number of sheep during 
knowing little about the subjects they are heard upon, | the two years has declined by over two millions. 
beyond their own personal Protectionist interests. But 
Royal Commissions in this part of the world rarely ac- i a , 
complish anything of real value. lhe returns of the gold production of Australia and 

coe weet. enanen. 16s. New Zealand for the first half of 1905 compare with 
those for the corresponding period of 1g04 as 
follows :— 


GOLD PRODUCTION. 


The annual review of the Australasian wool season, 
1904-5, published by Dalgety and Co., Limited, is 1905 1904 
thoroughly exhaustive of the subject. As regards the Pine Ons. Wiese Cus. 
volume of the clip, the increase was rather larger than VWiGhOti cccccdicccccccencccae Se «as Se 


was at first antic ipate d, the e xports (represe nting pro- New South Wales .......ee. aif 141,681 


duction) reaching a total of 1,219,000 bales, against Queensland ....... veseecees 290,478 .... 310,201 


; , “ ‘ : Wes Australi cece , 
995,000 bales for the previous season. The increase is occ eee Trane aan 


224,000 bales. The production per State for the last EN ai hea 30,000 .... 30,000 


three seasons is stated as follows: 


Total Commonwealth .... 1,757,405 .... 1,857,414 
1904-5. 1903-4 1902-3. New Zealand.......sse00.... 237487 2... 242/353 


Bales. Bales. Bales. 
New South Wales... 641,000 .. 510,000 .. 535,000 
Queensland ........ 157,000 .. 115,000 .. 111,000 
VISCUM, esre ec wicla cies 257,000 .. 225,000 .. 225,000 
South Australia .... 99,000 .. 87,000 .. 85,000 
Western Australia... 35,000 .. 32,000 .. 32,000 
Tasmania.......... 30,000 .. 26,000 .. 26,000 
rhe two States—New South Wales and Queensland- 
that suffered most from the prolonged drought, show 
an increase for the past season of 157,000 bales. But 
although the recovery is of a gratifying character the 
total still falls short of that of a few seasons ago, the 
— of 1,219,000 bales for 1904-5 comparing with 
1,487,000 bales for 1895-6. Of the total quantity 
shipped no less than 926,940 bales passed through the 
colonial auction sale-rooms, realising an e stimated free 
on board value of £/11,828,355. Assuming a similar 
average value for the balance of 292,060 bales, the 
gross free on board value of the clip of 1904-5 may be 
placed at about 415,555,000, comparing with about 
£,12,301,000 (for gg5,000 bales) for the previous year. 
In round numbers the actually realised value of the 





Total Australasia ........ 1,994,892 .... 2,099,767 
* Approximate. 
The Commonwealth protean tion shows a fallin cF off of 
100,009 fine ounces, and the New Zealand production 
a falling off of 4,866 fine ounces. 
Shipments of gold from Australia continue to be 
light, and specie is being accumulated by the banks. 








PROSPECTS OF AGRICULTURE. | 

The prospects for the coming season continue to be | 
favourable. The recovery in the pastoral industry is 
still going on, and the lambing has generally been satis- 
factory. Dairy work in Victoria, New South Wales, 
and Que ensland will probably be on a larger scale than 
hitherto. The area under wheat cultivation appears to 
be larger than last season, and the plant wveneth has, 
up to the present, been healthy. But no reliable esti- 
mates of yield can be framed until the critical months 
of September and October are over. As_ regards 
the fourth great country industry, sugar-growing in 
Australian wool clip of 1g04-5 exceeded that of the Queensland, prospects are also fair. But there is 
1903-4 clip by three and a-quarter millions sterling. really no extension of the area. The large yields of the 
(| The ultimate destinations of all the shipments are not last two seasons” have resulted simply from highly 
‘| obtainable, but buyers have furnished the following favourable climatic conditions. The bonus on “ white- 





the tariff commission may not conclude its labours in 1904-5 1903-4. 1902-3. 
time for alterations to be made in the tariff which will | Wool shipped ....bales 376,765 .. 372,146 .. 425,954 
} 

\ 
| 


| particulars for the last two years: grown ’’ sugar, ee is equal to about £2 per - 
1| . ~ as, perhaps, ; ated cutting. So alsc as 

| 1904-5. 1603.4, has, perhaps, stimulated cutting 0 als > has the 
1] Sales Bales. prospect of the deportation of the Kanakas, some 
United Kingdom .............. 223,975 .... 170,400 planters making efforts to secure all they can from their 
1 Continent of Europe ......... » 939,129 .... 456,934 holdings before they are deprived of the labour that 


United States and Canada..... ; Tl? seas 29,420 


a : is necessary to them. It is intended to continue the 
| Japan, China, and India ...... 22,867 .... 12,416 : 


; ee bonus for some years, in order to establish the industry 
| WE iicesaindixs weeeeee 860,745 .... 669,170 on a ‘' white’’ basis. In States where sugar is not 
|| grown there is, however, growing dissatisfaction at 
the burden of the bonus. 

Apart from cn two or three staples just referred to, 
there is no real development of agriculture in progress 
in Austeatia, Even in the matter of artificially sown 
grasses the position 1s deplorable as compared with 
New Zealand. Mr — in his ‘** Australia and 
New Zealand, 1903-4’ (page 374), states the area in 


Australia—inclusive of 800,000 acres bush land, on 


which imported grass, &c., has spread without cultiv: 
| tion, burnt-off scrub lan d sown without ploughing- 


at 1,901,159 acres, and the area in New Zealand at 


be relied on for controversial purposes. 
The prospects of the wool-growing industry are at 
present undoubtedly goed. But while the increase in 
{| the number of sheep since the break-up of the drought 
i! is satisfactory, it is doubatel whether the total of 1801 
| ——-106,321,766—will be touched for a long time to come. 
| Many stations have virtually been abandoned. The 
export of frozen lambs 1s likely to assume large pro- 
portions, as a better return is vielded than by wool. 
{, Immunity from drought cannot be assumed, although 
| it is probable that another drought cycle will not com- 


] The exhibit is manifestly an imperfect one, and cannot 
) 





; a | 11,803,963 acres. Differing climatic conditions largely 

mence for several years. The sheep returns for 1904] °°? Cotge, heatil ane ae 

| ' lair us great disp rit Vv, Du nere 1s the rup. AS 
| compare with those for 1902 and 1801 as follows: on a 5 mere : 5 

| for minor crops, Mr Coghlan has written vear after 

‘ 1304. 1902. 1891. vear (see pave 202 of 1002-4 edition) :—‘* Beside s the 
|| New South Wales .. 34,531,145 .. 26,649,424 .. 61,831,416 | Year (see page 393 | ‘be Ree gat ca tedllige cei 

Queensland ........ 10,843,470 .. 7,213,985 .. 20,289,633 | crops already specifically notic ed, there are small areas 

ViGbOPIG 64s sacle cess 10,167,941 .. 10,500,000 .. 12,928,148 | on which are grown a variety of products, chiefly rye, 

South Australia eevee 5,298,720 ee 4,880,540 ee 7,646,239 | onions, beans, peas, turnips, mangold wurzels, pump- 


| Western Australia .. 2,600,633 .. 2500000 .. 1,962212 | 
| Tasmania ........-. 1,597,053 .. 1,679,518 .. 1,664,118 | . os. Mle ad 

| canines sl ___ | to warrant special mention. The whole area under 
(| ere .. 65,038,712 .. 53,423,467 .. 106,321,766 | these ‘‘ minor ”’ crops, which in other countries might 





kins, and hops; but they are not sufficiently important 
| - ° 
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be considered 


important, is stated > the same 
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| 


| 
| 


authority at 97,558 acres for the Commonwealth, a| 
figure that compares with 508,152 acres for New! 
Zealand. It may be cheerfully admitted that the possi- 
bilities of agricultural development in Australia are | 


almost infinite, but the actual position is not altogether 
satisfactory, notwithstanding considerable yields of 
wheat, butter, and sugar, when there is no drought. 
DRIFT OF POPULATION FROM COUNTRY. 
In connection with the subject of the development of 
agriculture, a return recently made by the Government 


Statist of Victoria is of considerable interest. It is best 
summarised in the following manner :— 
Dec. 31, Dec. 31, 
1904. 1901. Increase. 
Population of Melbourne.... 508,450 .. 496,079 17,074 
Population of the rest of Decrease. 
WESCOMD os duicauioiuawensas 702,577 .. 705,262 2,985 
Excess of population outside 
Melbourne ........ sossae 294,027 .... 9209083. << 15,556 


Approximately 42 per cent. of the Victorian population 
live in Melbourne and 58 per cent. outside Melbourne 
The proportion in Melbourne has been increasing for 
some time past. 
try will not stay there if they can help it, 
of ** back to the country ”’ is answered by 
sistent cry of ‘* rush to the city.’ 
other Australian States is more 
of Victoria, and the conclusion to be drawn is that 
sheep shearing, dairy work, and wheat growing—not 
to speak of agricultural staples demanding close atten- 
tion—are viewed with disfavour by an increasing sec- 
tion of the labouring classes. 
COMMONWEALTH POLITICS, 

The overthrow of the Reid Ministry, owing to the 
defection of Mr Deakin and a portion of his following, 
has again brought into sharp outline the three pretty 


and the cry 
a more in- 
The experience of 


equal parties that constitute the Commonwealth House | 


of Representatives. 
tectionist, and 
interests of the 
general interests of the Commonwealth. Mr Reid’s 
party is a heterogeneous one, composed chiefly of Free- 


Mr Deakin’s party is purely Pro- 
Protectionist mainly in the special 


traders. The Protectionists, who entered his Ministry 
at the earnest request of Mr Deakin may gravitate 


back to Mr Deakin’s leadership. The Labour party is, 
if possible, more detached than ever. It has not com- 
mitted itself to any formal alliance with Mr Deakin, 
but, as the price of its support from time to time, it 


The young people born in the coun- | 


or less similar to that | 


State of Victoria as distinct from the | 


1 


' 





| trade is to be advocated, at first vaguely, 
| Mother Country what preference 


‘September 2, 1905. 


in se great ondtite ms, but further consideration may ii 
secured for those upon which legislative action is not 
yet desirable. 

“ A ‘*white’’ Australia is to be maintained, but a 
relaxation of the Immigration Restriction Act may be 
proposed, to admit of continental labourers being intro- 
duced under contract to work in the tropic  * “bounty 
on the production and mi inufacture of iron is to con- 
stitute a new claim upon the revenue. Preferential 
by asking the 
she is disposed io 
offer. Two conditions will be ultimately laid down, 
first, that the Australian tariff shall be raised sufficiently 
to prevent imports of manufactures from the Mother 
Country as far as possible, a surtax then being placed 
on foreign manufactures, and, secondly, that the duties 
imposed by the Mother Country on imports of foreign 
food products shall be sufficiently high to ensure Aus- 
tralian producers a substantial gain. The subject of 
defence is a thorny one. Mr Deakin, in common with 
other Australian politici ians, has been frightened out of 
his ordinarily frigid and separatist attitude towards the 
Mother Country by the great successes of Japan, and 
by the impression that Japan will in the future resent 
insults to colour as colour in the human skin. He is, 
therefore, in favour of a kind of treaty of alliance with 
the United Kingdom, Canada, South Africa, and New 
Zealand, all on equal terms. A condition of the 
alliance is to be an undertaking that the United King- 
dom will, in the event of war, guarantee that her naval 
strength shall be devoted in the first place to the 
defence of Australia. Any adequate contribution to 


'the expense of keeping up that naval strength to be 


/out of the question. 


| debts. 
| first flush of Federation enthusiasm, 
| not now disposed to surrender more than they can 


expects him to submit his measures for approval or | 


amendment. The Labour party is, in fact, 
strong and really coherent party. 
ranks Socialists of various types and pronounced dis- 
loyalists to the Mother Country, it yet submits to an 
almost iron leadership. Nothing will hinder it from 
having an undue share in framing the legislation of the 
Commonwealth, save the welding together of the other 
two loosely-constructed parties, but for several reasons 
—including the highly important contention of Free- 
trade v. Protection—there is little probability of such 
a solution of the political problem for some time to 
come. In the meanwhile, no Ministry can exist without 
the sufferance of the Labour party, 
itself is split up by internal differences—which is not 
at all impossible. The experiences in Queensland and 
Western Australia suggest how difficult it is for the 
Labour party, when it gains supremacy, 
moniously. It is more powe rful when forming a strong 
minority than when it gains the m: jority. 

Mr Deakin lost no time on assuming office in 


the only | 
Including in its | 


| 


| 


| tions ina number of principal commodities, 


The Commonwealth may, how- 
ever, when by the iron bonus it has established iron 
manufactures, construct shipbuilding yards, and create 
a navy at, say, two or three times the cost of one 
built in a British yard. The Labour party is suspicious 
of Japanese designs. But it does not yet see that it 
has to abstain from what is virtually the persec ution of 
colour other than the so-called ‘‘ white’? Australian 
colour. The last item in Mr Deakin’s programme may 
be regarded as merely ornamental. The Common- 
wealth and the States are not yet prepared to agree 
upon any scheme for the transference of the State 
An agreement might have been effected in the 
but the States are 


help. 





BUSINESS NOTES. 


The Prices of Commodities.—Quite numerous move- 
ments have taken place in prices during the past month, 
and, as the majority of these were in the upward direc- 
tion, the average level, as indicated by our Index 
Number, which shows the combined effect of the varia- 
is appreciably 
The follow: ng is a state- 





higher than at the end of July. 


' ment of the [ndex Number for each month of ‘the current 


until that party | 


to work har- | 


sub- | 


mitting the following programme of proposed subjects | 


for legislation to the Leader of the Labour party, for 
his information and approval :—(1) White Australia, 
(2) Iron bounty, (3) Preferential trade, (4) Rural de- 
velopment, (5) Navigation, (6) High Commissioner, 
(7) Tariff Commission’s reports, (8) Trade marks, (9) 


Fraudulent oe — Papua, (11) Quarantine, (12) 
Electoral reform, (13) Population, (14) Old-age pen- | 


sions, (15) \Western male railway survey, 
trust Bill, (17) Defence, (18) State debts. 


(16) Anti- 


The Prime | Cotton and cotton goods, 


year, and at intervals since the end of 1900 :— 
Total Index 


Number. 
Pind OF ANSdsE TOS Kc ccasieeceeciecieons iowwe: See 
6 WUD OO ove Sis einie iste aig EN cvs BUGS 
oy «UN, BIDS 0s ces suin srsleiee iain, wckeetarete.o: aan 
jp SRR Ae is Sia awasewricnssacaeseus 2144 
ss. RUDI EOD ares ivie vw accross palace Saat 
< MIGYOR, 1909 6 6.6% 6icce sce eure (sisweacs MneD 
oe POEUURE OI AU 6:6 died daicies 4a ncercaies ~. 2146 
Oe ee eee re eceee- “eee 
» December, 1904) ..c0ccaee wien Bee 
sy) PERRIER IGF awn iceencnca case ee. 2148 
oi, AEE oe Sid's CCleaner piveveiste sashes . gls0 
5 DOH E804 osc saicaes atacicees Lccvcats. Seo 
» December, 2903....... prelate eiemewloeute . 2197 
sp REG is 86 hehe a oe r-eos orcas 2111 
» December, 1902..... eo pmch paiwrala wba Ole 
sq), MAMMA URIS 5 <6.0.<s bss e baslarawureuere eres: See 
5 Wecember, IGOL «0.0. cccscce eT . 1948 
« December: 1900.00.00 iene wiea-< ieee. nee 


after considerable fluctuations, 


Minister stated that he does not hope to dispose of all' are lower in price than at the end ot July, though the 
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holders of the big stock of warrants of a part of their 
burden. Copper, lead, and tin have recently advanced 
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fall is slight, as a good deal of uncertainty exists in 
regard to the size of the crop now just coming to 
maturity in the United States. The high price of wool 
has been fully maintained, since, in spite of the large 
increase in theAustralian supply, there is considered to be 
some possibility of a shortage in the quantity required 
to meet the world’s’ requirements. Flax, oils, 
and tallow have increased in price. On the other hand, 
a heavy fall has occurred in wheat, the good home har- 
vest and ample supplies from Canada, the United States. 
Argentina, India, and Australia threatening to overload 
the market. T he fall amounts almost to a collapse, as 
the price at the end of July was the highest since the 
‘‘ Leiter corner” seven years ago, while the current 
figure is the lowest for more than a year. There has 
been a recovery in the price of pig-iron, upon which we 
comment elsewhere, which promises to relieve the 


to higher prices than have been recorded for many 
years past, and this rise is an encouraging symptom, 
since it seems to be due to a legitimate industrial demand 
for these metals, and not to market manipulations. 





Australian Banks and Exchange Business.—<At several 
of the meetings recently held by Australian banks at- 
tention was drawn to the fact that profits had been 
reduced by the much lower margin ruling for exchange 
business since October last. In some respects this 
curtailment of profit is to be regretted, but it does not 
likely 
remembered 
whereby the 

selling rates was 
cent. to 12s 6d per 


seem very probable that an 
to be seen at present. It may be 
that the reduction in exchange rates, 
margin between the buying and 
brought down from 6d per 


improvement is 


22S 


cent. was entered upon with a view to ward off out- 
side competition. The old margin, in fact, was 


deemed exorbitant in these days of exchange business 
conducted upon narrow margins, and accordingly a 
number of outside agencies, such as land and finance 
companies, and European exchange brokers were in- 
duced to enter the Australian exchange market, and, 
as they conducted their operations upon lower terms, 
they attracted to themselves a considerable share of 
the business. So far did this go, that the Government 
of South Australia actualiy remitted the funds for the 
interest on its debt through these competing 
firms, and it was believed that another Government, at 
least, contracted that its funds should be remitted 
at rates distinctly below those currently quoted by the 
banks. In consequence, the important banks 
quictly withdrew from the agreement which regulated 
the exchange business, and, when another large bank 
found it necessary to stipulate for a reduction in the 
agreed quotation, a general reduction in rates was 
brought into effect. Since then the business has been 
done upon the lower margin mentioned, but even 
upon these terms the competition of outsiders would 
seem to continue, and, therefore, we should imagine 
that the banks will have to maintain their present policy 
of meeting competition. It is unpleasant to have to 
submit to reduced profits in a certain class of business, 
but it is better to do this than see an important part 
of the business for which an exchange bank is formed 
drift into the hands of outside firms. 


one of 


one of 


The Russian Note Currency —In his exultation over 


his success in the Peace Cenference in the matter of 


the war indemnity, M. Witte has been saying many 
indiscreet things, and perhaps the most indiscreet of 
all is the statement he is reported to have made in 


regard to his conversations with Mr Vanderlip, the 
New York banker, in regard to the raising of a fresh 
loan or loans. ‘‘ I told him,’’ M. Witte is credited 
with saying, ‘‘ that if Russia must continue the war, 
there was a reserve of one billion roubles in gold (say, 
£.100,000,000) to protect the paper issues; that this 
could be used for war purposes, and that Russia was, 
therefore, not obliged to borrow on unacceptable 
terms.”’ It has been the great boast of M. Witte and 
his successors at the Ministry of Finance that the note 
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currency of the Empire had been solidly established, 
and would undoubtedly be maintained on a gold basis, 
and that in this way the stability of Russian finance 
had been assured as never before. But now in a 
moment of indiscretion M. Witte has blurted out the 
truth, which is that the gold ostensibly pledged to 
secure the convertibility of the paper money is not 
really held sacred for that purpose, but is considered by 
the Government to be at its free disposal if circum- 
stances require. It is well that this should be known, 
but it was hardly to be expected that M. Witte would 
so publicly proclaim the fact. 





The Stock Exchange and Peace.—So far, the Stock 
Exchange has had very little time to express views and 
opinions upon the peace news. It is much too busy. 
Some of the dealers had a record day’s work on 
Wednesday, starting an hour before the usual time, 


and finishing well after the close of the House. 
Almost every market is mote active. The scene 


on the morning of the day after the peace news came 
in was animated in the extreme. To those engaged 
in the House the temptation to deal on private account 
was more difficult than ever to resist, the fever of 
excited exaltation being fierce enough to infect the 
most phlegmatic individual. The Foreign Bond market 
became all but impassable, and the roar of the adjacent 
Kaffir Circus was as an echo to the mightier resonance 
that boomed from the American market. The atmo- 
sphere tingled with the keen excitement of sharp move- 
ment, of manifold orders, of eager operators. Yet 
the Stock Exchange did not lose its head ; there were 
too many sellers for the rise to proceed unchecked ; 
while, on the other hand, profit-taking was met Ly 
good buying for those who look to a general settle- 
ment of the markets into grooves of peace. In these, 
it is hoped, business will remain for a period compen- 
satory to that long time of inactivity that the Stock 
Exchange has suffered more or less patiently for many 
weary months. 





Argentine Railways.—Our buenos Ayres correspon- 
dent writes :—The opposition to the amalgamation of 
the Central Argentine and Buenos Ayres and Rosario 
Railways has again triumphed, for the Bill which st 
been in a Committee room of the Chamber of Deputic 
for nearly three years, and which embodies the ar- 
rangement arrived at, after long and tedious negotia- 
tions between the companies and the ex-Minister of 
Public Works, has had to be withdrawn, to prevent its 
being thrown out by the hostile majority present in the 
Chamber ; and this although the Committee had pre- 
sented a report recommending its sanction. The con- 
duct of the present Administration in reference to this 
matter is a little mysterious. The President of the 
Republic had declared that he should leave it entirely 
to the discretion of Congress, and consequently the 
Minister of Public Works had not taken any part in 
the deliberations of the Committee, but in a recent 
sitting of the Chamber the spokesman of the Committee 
stated that the President had changed his mind, and 
that the said Minister would assist the Committee in 
the reconsideration of the Bill. Whether this inter- 
vention will be favourable or adverse to the amalgama- 
tion has not been made apparent, but there is little 
prebability of ‘the Bill being approved during the 
The Nacion is violent in its opposition to the 
sanc- 


session. 
amalgamation, and urges Congress to refuse to 


tion it, but, on the contrary, to insist upon the com- 
panies fulfilling strictly the conditions of their respec- 
tive agreements and the prescriptions of the general 


law of railways. The Minister of Finance has decreed 
that the privilege possessed by the Central Argentine 
of exemption from duties on imported materials shall 
cease on April 30, 1906. The concession was granted 
in 1863, and the privilege was given for 4o years, but 
there was a difference of opinion as to the date of the 
termination of the exemption, which is now settled by 
the decree. The opponents of the amalgamation desire, 
no doubt, to prevent the Bill coming before Congress 
till the exemption from duties of the Central Argen- ; 


nea a Ee ae 
. oo 























eee 








1412 


tine has ceased, 
sating advantages for its renewal. 





North London Railway Company—aA circular is being 
sent round to the stockholders in this 
urging upon them to take action in reference to the 
falling off in the dividends during the last five years 
and the consequent decline in the market value of the 


undertaking 


appeal to the London and North-Western Company 


Western stock in exchange for North L ondon, or that 
the North-Western should lease the North London on 
a guarantee of a 5 per cent. dividend. It is claimed 
that ‘‘the interests of what may be called the minority 
shareholders of the North London Railway Company 
demand, under the circumstances, some consideration 
from the London and North-Western Railway Com- 
pany. Under the management of the latter company’s 
directors they have suffered a reduction in dividends 
and market value much larger than the London and 
North-Western Company’s own shareholders.”’ It is 
suggested that, the average dividends and_ the 
average price of the stock of the North London Com- 
pany were until quite recently higher than those of the 


. 
as 


North-Western Company, the latter should exchange 
its own stock for that of the former. Despite its 
paternal relation to the North London Company, how- 
ever, it can hardly be seriously expected that the 


North-Western directors will be induced to exchange 
a stock worth 153 for another which, if they want it, 
they can purchase in the market at 121. Nevertheless, 
the circular calculated to be of much 
bringing the condition of the North London 
ward as a subject for discussion, the result of which 
may be a permanent arrangement with the North- 
Western. Absorption or incorporation of the lesser by 
the bigger company in some form or other 
be its obvious destiny. 


if 
iS ervice in 
line for- 


Ss 


seems 


s 





Peruvian Trade and Finance.—In his annual report on 
Mr 


the conditions prevailing in Peru for the year 190 
Consul-General St. 


4, 








either to buy up the outside interest by issuing North- | 


to | 


John states that there was a further | 
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so as to be able to obtain compen- | 


| discovered by 
an | 


stock. Owing to the -oayl ne the London and North- | 
Western Company hold a m majority of the stock, the 
independent proprietors are powerless to effect any 
change in the policy or management of the North | 
London, even if they thought it desirable. The 
circular is, therefore, a suggestion to the principal 
shareholders that they should combine to make 








| Capital of the Bank 


and marked improvement in commerce and finance. 

Though the actual figure Ss are not given, it is stated 
that the revenue continues to increase, and is now 
nearly 42,000,000, or more than double what it was 
ten years ago. The country has enjoyed a long period 
of peace, and Mr St. John suggests that there is a 
wide field for developments in banking, dock and rail- 
vay construction, and mining. The syndicate formed 
to work the famous Cerro de Pasca mines has, it is re- 
ported, struck valuable copper deposits. Nickel and 
other metals are also being wo pw the total value of 
the ores exported during 1904 having been 4 ‘QO7 ,148. 

Mr St John makes no communication as to the ques- 
tions at is between the Peruvian Government and 
the Peruvian Corporation, in regard to which con- 
flicting statements have aor ared here. The Corpora- 
tion, however, are und ‘rtaking the construction of 
railways for the Government, having contracted to 
build sé ns of 75 miles from Oroyva to Huancayo 
and ¢ iles from Sicuani to Cuzco. Numerous other 
railways are projected, of which the direction is given 
but the total length. Several electric tramways 
are under construction or projected, while the Lima 
horse tramways are about to be converted for electric 
tre Mr St. John states that the materials for | 
thes mways were obtained from the United States 

adding that ‘* British manufacturers are still neglect- 
ing this important branch of trade with Peru.’’ The | 
comim« | intercourse between the United Kingdom 
and Ps , he says, satisfactory, but it might be in- 
creased bea studying more closely the requirements of 
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the markets. The total foreign trade of the country 
in 1904 amounted to £8,364,642, of which the United 
Kingdom and its dependencies secured £:1,732,645 of 





imports into Peru, and took £2,099, 460 of exports 
from Peru, making a total of £3,832,105, or 45 per 
cent. of the whole trade of the country. 





Competition with British Paper Makers.—lteporting 
upon the trade of the Regency of Tunis in 1904, Mr 
Consul-General Berkeley writes :——‘‘ A new company, 
called La Société Franco-Africaine des Pates d’Alfa 
has been formed to undertake the local manufacture of 
paper from esparto grass by means of a new process 
a French chemist, M. de Montessus. 
At present Algeria and Tunisia export annually about 
200,000 tons of this grass, which is almost exclusiv ely 
shipped to the U nited Kingdom. The new process 
consists in rendering soluble the gum and resin con- 


| tained in the grass by means of fermentation produced 


by bacteria. The grass is then washed in a carbonate 
solution so as to separate, intact and free from foreign 
bodies, the cellulous fibres which constitute a paste 
similar to that used in the United Kingdom for the 
manufacture of paper. This fermentation process is 
said to give exactly the same results as the British 
process, and it is alleged that it will reduce the present 
manufacturing price by 175f per ton. It is not 
improbable that the company will seek to obtain special 
advantages for the collection of the esparto grass 
which they will need.’’ 


Wills and Bequests.— The J/lustvated London News gives 
the following list of wills proved, with the amount of 


personalty in each case :— 
Mr Herbert Fleming Baxter, late of The Tower, Fitz- é 
JONN’S AVENUE 2 vcccssceascrcescse CC ee ay 10. 
Mr John Walsh, late of Portland Bank, Southport...... 110,917 
Mr Charles Bertie Pulleine Bosanquet, late of Rock Hall, 
Alnwick, Northumberland.........e..e.- eGaisivaie oo \Oee 
Miss Clara Elizabeth Hayley, Jate of Telham Hill, B ‘attle, 
MUSSOK cauwbncesacs oy NMSA aaa ew eres Kcoweawien~  “apageere 
Mrs Margaret Barclay, late of Herne Close, Cromer .... 22, 280 








Tue Commissioners of Inland Revenue have entered 
into an agreement with the Borough of Durban, Natal, 
for the composition of the stamp duties payable on 


transfers of £500,000 4 per cent. registered stock, 
1953. Transfers executed on and after July 5, 1905,, 


are exempt from stamp duty. 








Foreign Correspondence. 


FRANCE. 


{rFROM OUR OWN CORRESPONDENT.) 
Paris, August 31. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 
DEBTOR. 


Aug. 31, 1905, Aug, Sept. 
f c 


24, :19€5. 
f c 
-- 182,500,000 


1, 1904. 
f 


c 
182,500,000 0 182,500,000 © 


Profits in addition to capi- 
tal(Art.8,Law ofJune9, 








} 


SOTA civ ceaceaueae scene 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 

its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special Reserve .......... 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes incirculation ..... 4,429,122,265 O ..4,239,779,060 0 .. 4,230,756,135 C: 


Interest on securities trans- 


ferred or deposited .... 19,196,013 46 .. 19,997,127 83 .. 18,553,342 37 








Bank notes to order, re- 
ceipts payable at sight 10,023,363 34 .. 9,570,459 78 os 11,111,494 8 
Treasury account current 
OONENOE ne6isacccaxss e- 299,937,795 61 .. 315,525,427 30 .. 216,075,097 20 
| Uurrent accounts, Paris 495,050,443 65 539,595,248 zO .. $50,282,983 97 
' Do branch banks ...... 123,860,051 O . 79,197,853 0 .. 107,138,867 0 
Dividends payable ........ 2,529,962 81 .. 2,672,976 81 .. 2,718,295 41 
Discounts and sundry inte- 
UE Sci aneeornasase owe 4,049,159 90 .. 5,619,305 53 4,047,841 61 
Rediscounted the last six 
PRBS vive snasaccuens 1,116,000 0 .. 1,110,000 0 .. 1,462,991 40 
OTTO is kes6asa 9400s nase 139,828,359 7 oo 100,017,541 75 20 33), 985,701 68 
MOOR) ccducwaweces 5,749,723,502 38 ..5,536,100,506 02 





| 
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CREDITOR. 
Cash in hand andin branch t Cc f ° t c 
DANKE .......ccccccece 4,979,433,417 31 .. 4,078,835,684 88 ..3,797,015,480 77 
Commercial bills overdue... 55,285 45 17,854 75 .. 6,986,698 35 
Commercialbillsdiscounted 
in Paris not yetdue .. 308,007.408 0 172,070,005 18 .. 174,419,099 54 
Treasury bills ...., had eect 89,840 11 oa a 128,287 72 
Commercial bills, branch 
DOME co ariagiccssevass 365,675,247 0 .. 300,276,944 O .. 410,994,369 0 
Advances on deposits of 
MOONE sc catanwncenccece 293,009 O .. 298,000 0 +. 
Do in branch banks P 2,404,600 0 


* 177'718,198 82 


158,443,646 57. 
* 317,582,364 0 


307,253,766 0 


159,951,187 90 
304,343,015 0 


Do in public securities .. 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 


+» 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 


12,980,750 14 12,980,750 14 














Do disposable .......... 99,627,310 25 99,627,310 25 99,611,£93 16 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 100,000,000 0 .. 100,000,000 0 
Hotel and furniture at the 
bank and landed »ro- 
perty branches ........ 29,556,435 13 29,522935 48 .. 27,835,410 4 
Expenses of management.. 2,452,366 25 1,995,335 53 3,025,427 13 
Employ of the special re- 
MANGO viscnassnccsevessus 8,407,444 16 8,407,444 16 8,407,444 16 | 
BUMGNIOD Sob daKevtinndsceczas 98,845,764 68 86,364,828 08 79,578,528 63 
MOM ctescevedess 5,749,723,502 38 .. 5,536,100,5(6 02 ..£,398,748,2565 46 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 





INCREASE, 
6, Francs. & 
SOO UNNIO ass. ac ccacinncunndedewe et « 189,343,205 = 7,573,728 
Private deposits “ 17,393 = 696 
EUS vsinannaknsdnnnereenaeniaeidasantanenel 597,733 = 23,909 
Discounts ........ wasaiaea wks Cadcededcadeee + 201,425,546 = 8,045,022 
DECREASE. 
Francs. £ 
TENOGRUED GQGOUNE socsicieicded codes scawsde 15,587,632 = 623,505 
BANK OF FRANCE RATES. 
tL COPE ETCRTCOCCECETCTUCC ORIN TEC REP EPCOT cccce 3 
MGVGUCOS OF: DUNION ciccccvccccccccecesccecoese eccce 1 
Advances on public securitics ...,...ccecececes eccce 34 
The London exchange has declined 2 points, to 


25f 15c, but the gold at the Bank shows no material 
change. Some important consignments are, however, on 
their way or have been arranged for, and the next 
balance-sheet, if all is taken into the Bank and retained, 
is expected to show an increase of not less than £400,000. 
The gain this week only amounts to £7,839. There is no 
demand for gold for other countries. Private discount 
is unchanged, at 14 per cent. The cash’ to-day was 
made up as under :— 








-— 





August 31. nN Oe August 24.——--, 
Francs. £ Francs. £ 

2,971,129,747 =118,845.190 .. 2,969,168,266 = 118,766,730 
1,108,303,670= 44,332,147 .. 1,109,667,418= 44,386,697 


4.079,433,417 = 163,177,337 .. 4,078,835,684 = 163,153,427 
The following were to-day’s closing prices and the 

variations on the week :— 
August 31, 


225) oe 
Silver .. 


August 24, 


Par. f c { « f o 
Three per Cents....... 100 -. 99 874 .. 9975 + 0 12% 
Redeemable Threes .. 100.2. 9965 .. 9930 + 035 
BGAHOD: cesccccccesccs 100 co HOS c« 1055 + O20 
Austrian Gold 4%.... 100 .. 10225 ., 10190 + 0O 35 
Spanish Exterior 100... 9175 .. 91 624 + O 12% 
Russian Old Threes ee 100 oe 8l 0 ee 75 20 + 4 80 
Turkish Pours.....0s. 100.6 G95 .« 9170 + 025 
Egyptian Unified .... 100 .. 10730 .. 10750 -- 0 20 
Bank of France Shares1,000 .. 3,755 0 .. 3745 0 +410 0 
Banque de Paris...... 500 .. 1,445 O .. 1,435 0 +10 0 
Comptoir d'Escompte 500.. 658 0 .. 640 0 + 18 0 
Crédit Lyonnais...... 500 .. 1,158 0 ., 1,132 0 + 26 0 
Crédit Foncier..... ooo SOO... TH 0. TE GO + § 0 
Suez Canal ...c.eee - 500... 4,495 O .. 4455 0 —10 0 
Northern Railway.... 500 .. 1840 0 ., 1815 0 + 25 0 
Western Railway .... 500... 955 0 ., 950 0 + 5 O 
Orleans Railway...... 500 .. 1529 0 ., 1,515 0 +414 0 
Eastern Railway...... 500.. 970 0 .. 970 0 .. .. 
Lyons Railway ...... 500 .. 1,400 0 ., 1387 0 +13 0 
Southern Railway .... 500 .. 1220 0 .. 1,190 0 + 30 O 
Rio Tintos Ord. ...... 250 .. 1,671 O ..1,709 0 — 38 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :-—Brazilian Fours gof 30c, 
+ 20c ; Portuguese Threes 69f 50c, — 30c; Chinese 
Fours 97f 60c, + 35c; Ottoman Bank 595:; Meridional 
of Italy Rails 762t, + 31f: South ot Austria Shares 
105f, gf; Old Bonds 339f 50c, + 3f 50c; North 
of Spain Shares 158f, + if; Bonds 369f; Saragossa 
Shares 283f, 2f; Bonds 399f 50c, + 75c; Tharsis 
Shares 157f 50c, — 2f; Cape Copper 124f 50c, — 
4f 50c; De Beers 427f 50c, + 5f; Chartered Company 
25c ; Consolidated Goldfields 158f 50c, + 
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If 5oc; Ferreira 482f, + 4f 50c ; Geldenhuis 113f, — 
2f; Geldenhuis Deep 239f, + 4f 50c; Transvaal Land 
78f, —- 3f; Buffelsdoorn 13f 25c, — 75c; Randfontein 
Estates 61f 50c, + 1f; Robinson Mines 222f 50c, — 3f; 
Oceana 34f, + 1f; Simmer and Jack 4of 75c, + 1f 25c; 
East Rand Proprietary 188f, + 1f; Durban Roodepoort 
59f, + 1f; Rand Mines 225f, + 1f; Lancaster 36f 25c, 
+ 75c; Village Main Reef 129f, + 2f; May Consoli- 
dated 87f 75c, + 75¢. 

The news of the conclusion of peace yesterday came 
as a surprise on the bourse, and the effects could not be 
judged, as there was an almost entire abstension from 
dealings in Russian securities. Of more than 20 stocks 
| of that country in the Official List, the only quotations 
for the account were Four per Cent. Consols, at 94f 35c, 
| with a rise of 6f 15c; Threes at 80f 50c, with a gain of 
5f 50c; and Five per Cent. Treasury bonds of 1904 at 526f 
| per bond of 5oof, or a rise of 20fon theday. There werealso 
some small purchases of Russian rails for money. There 
was, however, a rise of rof in Banque de Paris shares, 
| and of 28f in Crédit Lyonnais, both of which establish- 
ments are credited with being large holders of Russian 
stocks. Shares of the Say Sugar Company, which had 
| closed at g5ofat the end of last week had dropped to 495f 
|to-day. Shares of the Comptoir d’Escompte receded 
| sof at the commencement of the month on the discovery 
|of the Gallay frauds, but recovered 18f this week on 
|information that the greater part of the money stolen 
| had been recovered. Russian bonds were firm, but 
| without any material advance on yesterday’s rise. 
| The excitement caused by the Jaluzot failure had 
| scarcely calmed down than the sugar market was again 
disturbed on Monday by the collapse and suicide of 
| another speculator, M. Cronier, who controlled as chair- | 
man what is probably the largest and most powerful 
group of companies in the sugar manufacturing and 
refining industry. The name of Say has long been 
associated with the sugar trade, and still covers one of 
the types of refiners quoted on European markets. On 
the death of the last proprietor, M. Henry Say, the firm 
was converted into a company comprising the refinery 
in Paris and the manufactory of raw sugar at Ardres, 
'to which were afterwards added the Egyptian Sugar 

Refining Company and the Fives-Lille manufactory in 
France. The purchase money and interests of the Say 
family amounted to about 40,000,000f (£1,600,000). M. 
Cronier remained chairman of all those companies, which 
were supposed to have a separate existence, and was at 
the same time liquidator or trustee of the Say estate. Only 
a part of the purchase money was distributed to the 
family, and 23,000,00of (£920,000) are said to remain in 
the firm, over which M. Cronier had absolute control. 
|The collapse is, however, so recent, dating from Monday 
‘last, that no authorised statement of the situation has 
yet been drawn up. M. Cronier, however, used all that 
money for his personal speculations, not only in sugar, 
but also, it is reported, in bourse operations, notably in 
mining shares. He is also said to have been a buyer of 
sugar in the name of the Say company for a sum of 20 
millions (£800,000) without authority from his co- 
directors, and to have created bills on the Egyptian 
/company for a sum of 25 millions (£1,000,000), and put 
'them in circulation. The great Paris joint-stock banks 
deny that they hold any of M. Cronier’s paper, which is 
said to have been placed with smaller establishments 
and private banks. As the bills bore two signatures, 
those of the chairman of the Say company and the 
trustee of the Say estate, they were negotiable, but both 
of the acceptances were given by M. Cronier himself. 
The total deficit, if his private fortune of 20 millions 
(£800,000) is included, is expected to amount to a round 
sum of over go millions (£ 3,600,000). The Cronier disaster 
resembles in a great measure that of M. Jaluzot. The 
default of each was caused by a speculation for the 
rise in sugar; they were both chairmen of several com- 
panies, the affairs of which were inextricably mixed up, 
and each took advantage of the confidence he inspired in 
the boards of control appointed for the protection of 
shareholders. MM. Cronier and Jaluzot frequently co- 
' operated on the sugar market, and acted together in the 
‘corner formed successfully in 1902. The Paris sugar 
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market has not been greatly affected by M. Cronier’s unanimous sentiment that should peace come it would 
failure, as his purchases are believed to have been ; encourage an upward tendency of prices in all security 


principally on foreign places, especially at Hamburg, 
where his liabilities are said to amount to 40 million 
francs (£1,600,000), but all those statements must be 
accepted with great reserve. 

On the same day that news of the Cronier failure 
transpired, the Printemps Company held their meeting to 
which both shareholders and creditors had been convened. 
The report and the balance-sheet read, showeda total sum 
of 67,137,015f (£2,685,481), including a net balance of 
2,935,045f (£117,402) of assets. But the assets com- 
prise a sum of 17,077,841f (£683,114), due by M. Jaluzot, 
and not realisable. The business was facilitated by 
a formal resignation by M. Jaluzot of his position as 
managing director, and his renunciation of all the rights 
and profits he derived from the statutes. The meeting 
voted a reduction of 10,518,150f (£420,726) of the 
capital, amounting to 35,000,000f (£1,400,000), and the 
creation of 12,000,000f (£480,000) of new capital in 
preference shares, to receive 5 per cent. interest, and 25 
per cent of the net profits. The meeting also elected as 
managing director M. Laguionerie, the head of one of 
the principal firms in the silk trade, a man of unimpeach- 
able character. The Printemps is consequently saved 
from disaster, but M. Jaluzot’s deficits on the sugar 
market are still pending, and the difficulty has now been 
accentuated by M. Cronier’s difficulties. The assets of 
the former have been surrendered to the Printemps 
Company, which, as a compromise to his creditors on 
the sugar market has undertaken to pay an annuity of 
112,500f (£4,500), which may be redeemed by payment 
of a lump sum of 2,000,000f (£80,000). 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, August 22. 


The exhibit in Wall Street is the old one of the 
public insisting on buying when prices are high, in- 
stead of when they are low. When stocks were at a 
figure which promised a return of from 10 to 12 per 
cent. or more, the outlock was so blue that few but 
professionals had the courage or foresight to buy. 
The same people are carrying large percentages of the 
securities to this day, and are thoughtful and shrewd 
enough to part with considerable portions of the same 
on every upward turn. 

Last week, that ending August 19th, while closing 
with a moderate reaction, was marked by renewed 
distribution on increased public interest. Total sales 
at the New York Stock Exchange for the six days 
aggregated about five million shares. Trading in 15 
of the more active shares amounted to upwards of 
100,000 each, and of these 13 closed on the 10th 
instant higher than on August 12th, despite the fact 
that a selling tendency began on Thursday, which con- 
tinued until the close on Saturday, when an unex- 
pectedly favourable bank statement stimulated a rally, 
which caused quotations to end at a higher range than 
was anticipated. 

The central price-making influence in the Street 
during the week in question was the apparently hope- 
ful progress towards peace at the Portsmouth Con- 
ference during the earlier half. When the snag came 
over the questions of Russia paying a war indemnity 
and other items, stocks showed their appreciation of 
the possible consequences on the money markets of the 
world, the inference being that the war would go on, 
and with it further large loans and destruction of life 
and property. President Roosevelt's effort to intervene 


in the interest of peace to secure further concessions | 


from each party to the conflict did not become fully 
realised until on Sunday, August 2oth, so that no good 
effects could come from them until the following week. 
At Saturday’s close the attitude of the Street was 
that a continuance of the war would mean nothing 
worse in its effects on the world’s money markets than 
had been shown during the past year and a-half—a 
truly optimistic view to take; but there was a very 
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markets. The argument of those who proposed to 
work for a bull market, even though Russia and Japan 
concluded to fight on, was that rates for money would 
not be put to such altitudes as to materially check 
stock speculation because of the large world’s sup- 
plies of funds, and because of the preparations of old 
and new world financiers to distribute the strain, 

In looking back over the events of the week, there 
seems to be less doubt than before that something very 
like a big bull market is in progress of upbuilding. It 
yet remains to be seen whether anything can or will 
intervene to prevent. 

It is no exaggeration to add that last week’s trade 
reports went far to increase the general feeling that 
the autumn and winter are to witness a record period 
of business prosperity. This view is founded largely 
on the excellent reports regarding the crops, the pro- 
mise of which is even greater than at the last writing. 
So far as can be observed, nearly all of the pessimistic 
reports regarding wheat and maize have been dis- 
proved. As for cotton, the outlook is for a fair supply, 
when the new crop and stocks carried over are con- 
sidered, although there are good reasons for believing 
that the price-range for the staple will be higher than 
had been expected earlier in the year. 

While there is nothing strikingly new with respect 
to the iron and steel industries, the demand for plates, 
structural iron, and rails has run so far beyond antici- 
pations two months ago that mills are filled for the 
vear, and have to treat new orders on the basis of 1906 
deliveries. While prices for billets, steel bars, and nuts 
and bolts have all been reaffirmed, which means left 
unchanged, they are bringing from one to three dollars 
a ton more than the official quotations. In the trade 
the excuse is given for not making nominal equal to 
actual quotations, that an open advance might tend to 
discourage the steadily growing volume of demand. 
At the South, while the yellow fever epidemic runs to 
proportions which recall the outbreak of 1878, the 
death rate in proportion to the number of cases 1s 
smaller now than then; and, taking sentiment gene- 
rally throughout the country, there is far less of scare. 
Encouragement is also taken from the large import 
and export movement during July, and more notably 
from the strain on leading lines of railways to handle 
the freight traffic offered them. The bank clearings, 
too, indicate a wide and heavy interchange of products, 
and while rates for money are expected to advance, it 
is not believed by many that the cost of time-money 
will reach a figure which will seriously affect trading 
in stocks. These and parallel considerations are those 
which are behind the bull campaign in Wall Street, 
which, so far as may now be seen, looks as if it would 
permit a distribution of a goodly share of stocks which 
professionals have gathered in at much lower prices ; 
after which we shall see what we shall see. 





GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 


BerLiIN, August 30. 


The make-up figures for the August settlement as 
fixed vesterday show slight changes in Government 


securities. German and Prussian Threes lost 0.50; 
Saxons, 0.05; Austrian lotteries, 0.50; Hungarian 
rente, 0.01; Hungarian crown rente, 0.25; and 


Italians, 0.25. Spaniards and Turkish lotteries are 
precisely where they were at the end of July. Chinese 
Fives and Four and a-Halfs gained 0.15; Turkish 


Unified Loan, 0.70; Buenos Ayres Municipal, 0.25 ; 


| Portuguese Unified Loan, 0.80; and Argentine Rail- 


way, 0.75. New Russians gained 1.00; Russian 
Consols and State Loan of 1g02, 0.25 These 
changes in Russians, however, lose any significance 
they may have had on account of the great changes of 
to-day due to peace announcements. 

The railway section shows considerable changes. 


each. 


‘The gains were as follows :—Litbeck-Biichen, 6.00 ; 
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Berliner Handels Gesellschaft lost 0.7 

In the miscellaneous group there were re grein as fol- 
Hamburg-American line, North German 
10.co; Dynamite Trust, 1.75; Berlin Street 
Humburg Street Railway, 0.25; and 


- 5». 


lows : a9 
Lloyd, 
Railway, 
Hansa, 4.15. 

The bourse, as these make-up figures show, had 
undergone a marked improvement before the announce- 
ment of peace last night. That announcement im- 
mediately caused a further advance in most of the 
active securities on the bourse list. 

The Russian Bank of Foreign Commerce afterwards 
lost 10.00. Only Dynamite Trust shares of industrials 
much dealt in was unchanged. The notable rises in the 
stocks of the German steamship companies was because 
of the pores of improved Far Eastern passenger 
trafhes and the transport home of Russian troops and 


Settlement money was 3} to 34 per cent., 


Sr ae 
3°59 » 


pr isone rs. 


private discount + higher at 2} per cent., and daily 
money remained at 14. 
The controversy among the stockholders of the 


Vulean Shipbuilding Company with reference to the 
establishment of a branch shipbuilding plant on the 


Elbe, near Hamburg, mentioned in the Economist in 
May and June, was decided in a general meeting at 
Stettin to-day. After a long debate the recommenda- 
tion of the board was adopted by a vote 5,200,000 
marks against 2,100,000 marks. 

The Rombacher Hiittenwerke and the Moselhiitte 


Aktiengesellschaft have called extraordinary general 
meetings in Metz for September 20th, with the object 
of amalgamating under the title of the first-named com- 
pany, which increases its capital from £21,200,000 to 
#:1,400,000, for the purpose of acquiring the Mosel 
Company. 

The employers and their employés in the Rhenish- 
Westphalian building trades’ strike have signed an 
agreement to submit all differences to a commission of 
eight, four from each side. Thirty or forty thousand 
men who have either struck or been locked out will 
return to work on Monday under former conditions 
pending the reaching of agreements among the com- 
missioners. 

The admission to the bourse to-day of $400,000,000 
shares and $100,000,000 3} per cent. gold bonds of the 
Pennsylvania railroad, and $32,500,000 Chicago Rock 
Island and Pacific railroad 4 per cent. bonds is re- 
garded as an indication of increased German invest- 
ments in American securities, and of an increase in 
capital seeking employment outside Germany.  Finan- 
cial editors have columns on the subject, with observa- 
tions that the amounts at present paid in brokerage to 
London, should be reduced by the listing of American 
securities on this exchange. 

All of the principal electrical companies in Germany, 


including the Algemeine Eletrizitats Gesellschaft, the 
Siemens Schuckert works, the Lahmmeyer-Gesell- 
schaft, and the Bergmann-Eletrizitats-Werke, have 


signed an agreement to increase their prices 10 per 
cent. because of the general increase in the cost of 
materials and labour. The action of the companies 
is discussed earnestly along with the increasing cost 
of meat and the rise in the prices of other foods. The 





ss, Se nccaniny bere Doyvly iy 
generalisation is made by those advocating the open- The Brassworkers of Berlin and oy oT ee ree 
ing of the frontiers to foreign animals and meat, that —— Joint Report of Pp . —— d J. Davis, 
German industry and competitive power in foreign and C. Perks. (London) P. 5. King an ’ Son. 
markets will be injured if cheaper foods are not made | United Kingdom Stock and Sharebrokers’ Directory for 
possible. 1905-6. (London) Spottiswoode and Co., Limited, 
_ a ee . — —— 
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French, 0.75; Lombards, 2.55; Austrian North- Although reports concerning the condition of the 
Western, 1.00; Elbe Valley, 2.00; Buschtiehrader, beet crop are considered favourable in general, yet it 
».20: Warsaw-Vienna, 10.10; Prince Henry, 1.00; | 1s hoped they will have more warmth and sunshine. 
Canada Pacific, 7.60; and Baltimore and Ohio, 1.00. 1 he statistical position as estimated by F. O. Licht 
The losses were as follows :—Mediterranean, 3.00 ; follows :— 
Meridional, 1.c0; and Anatolians, 8.25 1905. 1904. 1903. 
--In the bank division the advances were as follows : — 1 saa 4 cna . _ 
Disconto Commandit, 1.25; Deutsche Bank, 1.75 ; America ...... 499,555 .. 265,453 .. 519,907 
Dresdener, 1.25; National Bank for Germany, 2. oo: eee ee pieces 5 ae 
Schaafhausen, 13.30; Darmstadter, 2.25 ; Commerz Total.... 1,642,419 .. 1,837,886 .. 2,328,727 
and Disconto, 2. 75 i ; Russian Bank of Foreign Com- 
merce, 9-75; Vienna Bank-Verein, 6.25; Austrian 
Linder Bank, 1.25; and Austrian Cre 3.00. The 


Correspondence. 


THE EXCHEQUER AND THE MONEY MARKET, 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I am very pleased to see your article on “ The 
Exchequer and the Money Market,” in the number of 
your valuable paper for August 26th. 

[ am afraid that until we have had some irreparable 
financial disaster the growth of our financial expendi- 
ture and the absence of the reduction of the debt will 
continue. 

Do these members of Parliament, who, for the sake of 
votes pander to every national and municipal extrava- 
gance, realise what they are doing, and where they are 
leading the country ? 

With regard to the holding of the large amount of 
“‘floaters’’ in foreign hands, I consider it is a great 
danger to the London market. What would have been 
the position in London three months since if the 
Morocco question had become more acute, and Paris 
and Berlin bankers, in order to strengthen their position 
at home, had withdrawn their balances from London 
and realised their holdings of floaters? 

In my opinion the result would have been such a 
financial panic as to have necessitated the suspension of 
the Bank Charter and the ruin of London as a financial 
centre, like the “ Krac” ruined Vienna in 1873.—Yours 
truly, Ernest L. Ww ALFORD. 

Mendel, August 29th, 1905. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 





Amount First Further 

Nominal Offered to Payment Lia- 

Capital. the —_— Thereon. bility. 

£ £ £ 
Amount previously recorded.... 125, nas 057 we 
Issues of the week— 
Nil. 
Total offered for subscription to date ) Total offered for subscription for the 
in — whole year— 

MN Bacascecevewceaaas £125,218,057 ENE cadaussdaee dicndadas £123,019,680 
DOO waduvadétewsevqaws 79,760,756 108,462,680 
MIO eb ciactcacdcoceness 90,925,354 153,811,987 
BOUE Sabuaccuescnaccens 121,085,455 | 159,358,498 
BOO Cndcccccctaadeaesne 135,870,827 | 165,499,224 
DU Ntkdcndecndddacdeda 129,984,424 | 133,169,720 





BOOKS RECEIVED. 


The South Wales Coal Annual for 1905. With a large 
scale map of the South Wales steam coalfield. 
Edited by Joseph Davies. (Cardiff) 12 James 
street. 

The Cost. By David Graham Phillips. (London) 
T. Werner Laurie. 

International Law, as Interpreted During the Russo- 


Japanese War. By F. E. Smith, M.A., B.C.L., and 
N. W. Sibley, B. A, L.L.M. (London) a Fisher 
Unwin and W ‘iiiam Clowes and Sons, Limited. 
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| For Advances for Bullion.. 20,CCO 
be he | For Advances for Intereston 
PAYABLE IN ADVANCE. | Exchequer Bonds issued 
” under the Capital Expen- 
BY POST. diture (Money) Act, 1904.. ee 90,000 me ee 
For Treasury Bills (net 
Quarterly, 10s; Half-yearly, 208; Yearly, 40s. BNREIIED 5-5 5s. 5: aac nie leimen 6s 500,000: is {509,000 a 
: . . . ; 29 : 7 ip For Exchequer Bonds issued | 
Cheques and Post-office Orders to be made tayable to the Proprietors 9f | under the Supplemental ’ 
the ECONOMIST. | War Loan Act, 1900..... 6,500,000 i 
: | Under Telegraph Acts, 1892 
Colonies and Abroad, £2 4s per Annum. BR hol os aie ces 300,000}  200,C00 me 
; : , er" ‘ . A Under Naval Works Acts, | 
Copies of the Economist may always be obtained in Paris and Nice | 1895 to es An 855,000 
of Messys Galignani. Paris: 224 Rue de Rivoli; Nice: 48 Quai | Under Military Works Acts, 
St Jean Baptiste & BOT GO FOU s-2 vc esecsavces 900,000! 800,000 500,000 
: Peer Te | Under Land Registry (New 
waa | Buildings) Act, 1900...... 23,000 .- ne 
ee ae ee eee - naa ine Under Public Buildings | senen 76.000 
PUBLIC INCOME AND EXPENDITURE. ea * | 6, | 
. j ‘i (Dublin) Act, 1903........ 25,000 . 
REVENUE A‘ OTHER RECEIPTS. | Under Cunard Agreement | 159,586 
SS ie aes —— — | (Money) Act, 1903........ ve 59,58 oe } 
-——~ REcEIPTS.—--| —— RECEIPTS. —— | Deficiency Advances Re-| 
Estimate Apl.1, ’05, Apl.1,’04,; July 1, | July 1, RAL. ss cinw asin vinninaledas. co wm | 2,800,000 | ‘ | 
for the to to to to | Ways & Means Advances | . 
Year Aug. 26, | Aug. 27,| Aug. 26,; Aug. 27, | Repaid.......-scccsecee \ .* 3,450,000; *e | Se 
1905-6. 1905, 1904, 1905. 1904. 55,427,825, 71,529,290, 947,242) 1,595,606 
_ | | [Tae.orDec|.for Week 
Balances in Exchequer & & & or a .. | 8,470,308) 3.202,272 or 335,470 + Saa6r 
Me patk of England ee 6,352,909, 3,462,116 .. a Bank ofIreland........ __|_ 803,455) _796,023\+ —_7,000\—_ 58,000 
Bank of Ireland........ 1/077,369  '801,726 : | ~9,273,763| 3,998,301) 4 1,362,470] + 275,167 
: ~ 7,430,278) 4,263,842: oe ' ' " ee J ee 
ela ence | Treasury, August 29, 1905, + Reduction. 
REVENUE, - . ae 
é  ofao SUOTTISH UNION & NATIONAL 
CORPOME vccccecccccccecces 34,050,000 7: 7 Coa 691,000 
Excise 577,000, 523,000 
Estate, &c., Duties ........ 13,000,000 5,661,000 4,869 000 303,000 227,000 INSURANCE COMPANY. 
Stamps... vugsesetsees«, 8,000,000 5,154,000, 2 865,000, 200,900 180,000 | ESTABLISHED 1824. 
and Tax and House Duty) 2,700, ' ; - ss 
Property and Income Tax, 31,000,000 4,759,000 5,107,000 79,00 200| TOTAL FUNDS EXCEED £5,500,000. 
Post Office ...-...0s0000008 | 16,500,000 5,230,000; 5,050,000 170,000 160,000 
Telegraph Service ........ 4,050,000 1,670,000 1,570,000 170,000 . FIRE AND LIFE ASSURANCES EFFECTED ON THE 
Grown Liands .......00.00 470,000 170,000 170,000 30,000 30,000 MOST FAVOURABLE TERMS 
Receipts from Suez Cana) . 
Shares and Sundry Loans 1,034,000 674,573) 668,422 es 1,178 Please apply for particulars to 
Miscellaneous ............ 1,450,000 585,737} 624,337 A1i2 33,595 P 
*Revenue paid into the —— . es mee Edinburgh : 35 St. Andrew eg . 
Exchequer ........ 142,454,060, 47,321,310; 47,799,759 2,209,712 1,870,773 London: 3 King William Street, E.C. 
Total, including Balance.. 54,751,588 52,063,601... ae THE Founded 1871. 
OTHER RECEIPTS. ore OocE AW! Accident and 
Repayment of Advances for s 
RE cc aiey cok corceaes 300,020 250,000 50,000 Guarantee Corporation, Ltd. 
Under Telegraph Acts, 1892 (Empowered by St e ial Act of Parliamer t.) ; 
to 1904 | stseneeeseeer sees: — 100,000 370,000 ' | FUNDS, 3ist December, 1904 .. a £1,337,989. 
Under Uganda Railway Acts, Bi . : oy 4.500.000 in Claizs 
ee =~ 191,592 The Corporation has paid over B4&,5 9 in Claims. 
Under Naval Works Acts, Th issue » os *” POLICY against 
5 ¢ e Ocean Corporation issues the ** LEADER O g 
1895 to 1903 . ce ois eis Ost + 230,000 ' Accident and Siscaae. fecent and important additional benefits. 
Under Military Works Acts, ; SEND FOR PROSPECTUS. aa 
1897 to 1901 .............. oe 410,408! 900,700! Fidelity Guarantees; Workmen's Compensation,; Public Liability 
Under Land Registry (New surance: BurglaryInsurance; Mortgage Insurance; F.xcess Bad 
ethiinen) et at In . glary 4 1 
Bui ings) ct, 1900 ...... oe 13,000 oe “4 oe Debt Insurance; . Boiler and Lift Inspection and Insurance, 
a iy 03 35,000 Head Ojice: 36 To 44 es LONDOR, A 
uxpenses Act, Pere 5,000 oe os RICHARD J. . General Manager & Secretary, 
By Issue of Exchequer 
Bonds under the Supple- ital om 
mental War Loan Act, 
—t [eh Seed EN aRAS REGO SOs oe 6,413,999 ™ os ? fh 
y Issue of Exchequer C i kk ts x tt 
Bonds under the Finance | he ait v5 ae f. 
BIND sssccosicnvaccgs 8,900,000 50,000 P a 
Unclaimed Divide nds Ac- a —— —— - a _ 
count, — Receipt under 
Bection 10 of the Finance BANK RETURNS AND MONEY MARKET. 
BO EOOE ik be Sees 00 ds26404 oe i 500,000 on | ne 
Temporary Advances, de- BANK OF ENGLAND. 
MOOD . -csieskcesecanana o° 2,800,000" oe Se UN yurst uae Rak ae Q Fi ntinete on > 
Temporary Advances, Ways | ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
and Means (including| the week ended Wednesday, August 309, 1905. 
£8,000.000 Treasury Bills} 
PEMIEED ovicnensavscsass .. [12000000 .. | ., ISSUE DEPARTMENT. 
IIE cis sairoeniens 64,701,588. 75,527,591, 2,309,712! 1,870,773 | £ £ 
shies 3 - - | Notes issued...... -. 53,319.45 Government debt.... 11,015,100 
evenue paid into the Other securitie 7,434,900 
Exchequer, as above ../142,454,000' 47,321,310) 47,799,759 Shh antin and tallies Se ee 
Rea wan ais abd a ell tee eanee Gold coin and bullion 34,869,645 
Taxation Accounts, &c. | F-22190 ak F-22109 Ral 
Customs ws.eveveveees 176,000 58,629 65,155 oa ce dn 95,519,645 55,319,645 
er ae 5,291,000 1,438,851 1,431,673 80,000 80,000 | 
Estate, &c., Duties 4,289,000 1,759,859 1,211,242 9,000 80,000 | BANKING DEPARTMENT. 
a £ £ 
POI i cccsavevenwen 755 3,257,319, 3,308,07( j : ' : ' : 
: ns 9,755,000 5,257,319, 5,308,070 89,000 160,000 | Proprietors capital .. 14,553,000 Government = securi- 
Aggregate Revenue, in- . 9 Se 
cluding Pay 3 tO! | rea ogg pirien inna a pi iis | Rest Laer oe Suen Or 5 = 5,406,025 SES e000. ce ee . 18,676,285 
Tnaal’ aes Ac. [ (152,210,000 50,578,629 51,107,829 2,298,712) 2,030,773 | Public deposits 12,493,331 Other securities .. 28,876,930 
counts, &C. .......... Other deposits ...... 42;470;952] Notes .c66s00c0cees . 23,656,685 
a ee ———e Seven-day and other Goldand silvercoin.. 1,781,402 
EXPENDITURE AND OTHER ISSUES, Dills.. ss ee eens ‘ 68,012 
pace i tae 79 QQ] 20f 72° rc 
Total Issues out of the Exchequer | (2,991,200 72,991,300 


to meet Payments from 


Estimat ? = 
‘ee 7 ; 7~ —IssvEs.—<— 
Sine Apl. 1,'05, Apl.1, ’04,) July 1, | July iy 
1305-6. to to to to 
Aug. 26, | Aug. 27, | Aug. 26 Aug. 27, 
__ 1g'5. 1y04. 1905 1904. 
£ £ £ £ oor 
National Debt Services ..... 28,000,000, 11,599,721) 11,742,412 22,932!  45,€06 
Other Consolidated Fund 
et ee 1,620,090 669,750 669,114 
Payments to Local Taxa- 
tion Accounts charged on 
the Consolidated Fund .., 1,160,000) 232,175, 232,210! i 
Supply Services............ 111,304,000! 38,965,593) 44,159:554| 924,310! 1,550,000 | 
Expenditure ...... 142,084,000 51,467,239! 56,803,290' 947,242! 1,595,606 | 


ee eeeeeteeeeeeeeeeeemnansnnsesnsssosiensneseninesneeenenmemeee en 
ae 





* Including Exchequer, Savings Banks, Commissione 


s of National Debt, and 
Dividend Accounts 


E.M. HARVEY, Deputy Chief Cashier. 


accounts compared with those of the 


Dated August 31, 1905. 


The preceding 


previous 
week exhibit: 


= Increase, Decrease. 

. . £ £ 
Circulation (excluding 7-day and other bills) .... 561,020 ........ 
DUN NetD MEDON IR ois us sepssliaaer nen sebiaaieases FO GOS. cscucees a 
ERE TRU OUI i. can walneasrRAGGSCROREckKeER Wisin. eoneeran 1,315,162 
Government securities .......ccccccceccccccccecs 709 scccccce ee 
eM NNININ 56 a iaininai abe cataescaekeeceese <a) . Joseeneee 526,228 
PMNS Ss cick cinta ykenad eeewarencuapeare skeen eee 171,516 
EAN si Ns cee Gee kaRiuec rigs seiNwOnCEeNeEReKes.  <<coiembaeeeenowe 69,998 
ic RT CT OT a 752,546 
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SpecraL Days 
Stock Exchange - ; a = “ Fourths ” of the 
Stock Exchange Pay Days. Consols Pay Days. Mntie. 
Date, £ Date. £ Date. £ 
1905. 1905. 1905. 
Jan. 13 to Apl.27 673,707,000 Jan. 5 51,765,000 Jan. 4 41,071,000 
DEON Nas ksacccncs 80,901,600 Feb. ] 59,423,000 Feb. 4 34,077,000 
Dsikdcdsinds 86,814,000/Mar. 1 62,357,000|Mar. 4 37,955,000 
SONG Miss cccccae: 72,765,000 Apr. 5 62,700,000/Apr. 4 45,394,C00 
MN sésceneas 86,554,000 May 4 46,002,000 May 4 46,002,000 
WS Bakocdececs. 76,530,000\June 1 55,589,000|*June 3 27,315,000 
WM évxacdass 73,756,000 July 5 £2,424,000| July 4 43,235,000 
BR Mi ciciccci 81,564,000;Aug. 35 43,886,000 Aug. 4 40,615,000 
Total, 1905 ...... 1 238,591,000 000 424,146,000; .. 515,664,000 
| Corresponding 
total, 1904.... 895,236,000 402.725,000 297,103,000 
Inc. or Dec.)|+  343,355.000 “< + 31,421,000 ae + 18,561,000 
imIS0 ....})i= 38°35 % as = 780% < = 62% 
Gross total in 1904 2 535,586.000 ea 597,160,C00} .. 45,281,000 
DO 1G occcsccs 1,456,775,000 595,605,000, .. 382,285,000 
Inc. or Dec. i}+ 75,811,000 ae + 3,555,000; .. + 62,996,000 
___in 1904 ....¢l= 5°48 % - ee = 6°59 % = 16°47% 


The following shows the amount of circulation, Bullion in | 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended August 30, 1905:— | 
5 cocoon 

| . — Dey 
coin ana, intro (Circulation) = eeurities|_ |g 
oin an | (exe een : : a= % 
Date. : Abroad or | Deposits Banking Reserve.) »‘= 
Bullion. out for | a Depart. Xa “ 
@xport. went, 1om 3 
120 a 

1905. £ £ | £ £ £ £ |%'|% 

June 7 38,273,644, 796,000 in} 29,396,510 54,149,230 44,624,579 27,327,134) 508 24 
14 38,117,661, 95,000 in| 28,961,800 54,101,364 44,290,138 27,605,861; 504/— 
21'38,860,916) 44,000 in} 28,921,515 55,503,756 44,890,042 28,388,701) 51 — 
28 39,048,782, 1,000 ont} 30,131,750 59,153,462, 49,566,960.27,367,052| 46 — 

July 5)38,461,783) 292,000 in| 30,711,265 61,316,713. 53,127,253 26,200,508, 423) — 
12)}38,203,585 5,000 out} 3C,269,650 |54,120,544' 45,744,778!26, 585,935) 483) — 
19)38,275,642' 90,000 out} 29,989,150 55,695,551 46,395, 133 26,736,492| 483, — 
26/38,021,410, 270,000 out} 29,985,825 54,328,868 45,861,092' 26,485,532} 483 — 

Aug. 2\36,884,155 80,000 out| 30,072,720 |53.148,024 45.938,332 25,261,435, 473: — 
9)36,297,329 10,060 in| 29,939,255 |53,001,938 46, 264,235 24, 803,074} 463|— | 
16'36,579,303, 44,000 out} 29,486,995 55,642,360 48,184.295 25,542, 308) 45¢ a 
23) 36,822,563) 277,0.0 out! 29,101,930 [55,938,763 47,878,972 26,170,655) 463 — 
50'36,651,047 389,000 out) 29,662,960 5a, 964'263) 47,553,213 25,438,087 463 — | 


Subjoined i is our waa table, affording a comparative view of | 


the Bank Returns, the Bank Rate of Discount, the Price of 


Consols, the Price of Wheat, and the Leading Exchanges during | 
a period of three years corresponding with the present date as | 


well as ten years back, viz. :— 


At corresponding date Aug. 28, Sept. 3, Sept. 2, Aug. 31,; Aug. 30, 

with the present week. 1895 1902. 1903. iv4, 1v5. 
Circulation Eselndineg £ £ £ £ £ 

Bank post bills) ........ 26,289,815 29,995,130 29,508,960 oe 873, 29,652,960 
Public deposits eee 6,785,235 6,957,906 7,393,580 6,245,287 12,493,331 | 
Other deposits ..... eeeee) 45,930,212 41,577,695 41,872,061 45,454,495, 42,470,952 | 
Government securities 14,795,425 13,074,356 18,260,841 14,254,402 18,676,283 
Othersecurities .......... 24,153,781 26,057,839 24,929,260 27,517,452 28,876,93u 
Reserve of notes and coin 31,749,137 25,813,039 24,442,214 24,555,8<0 23,656,685 
Coinand bullion ........ 41,238,952 37,634,169 55,501,174 36,753,873 36,651,047 
Proportion of reserve to 

MOMANOIOD 6.65 crcccxaciéns 608% 53 % 492% 533% 464% 
Bank rate of discount .... 2% 5% 4% 3% 24% 
Marketrate,3months’ bills % 44 243 3s 22 2 
Price of Consols* wncweees 1073 952 83+2 85 Ax 9)2 
Price of silver per oz, .... 304d 24¢5d 264d 2654 28d 
Average price of wheat 24s 5d 3ls 7d 39s OG 293 od | 273 ld 
Exchange on Paris (short)| 25.264- SL} 25 183-23§ 25.45-20  25,253-233, 45.15-20 

— Amsterdam (short), 12.24-34  12.24-3 12.13-12  12.14-2} | 12.19-2 

— Hamburg (3 months) 20.5553 —20.60-64 —-20.58-62 29.60-c4 29 54-65 


Clearing-house return ... . 122,735,000 210,404,000 206,551,000 190,24 2,000 174 559,000 
* New 2? per Cents.—Goschens, 
The amount of the ‘other deposits’’ compared wi 


securities,’’ 


th the ‘‘other 


an excess of £15,509,857, in 1903 an excess of £106,902,8o1, 


in 1904 an excess of £16,137,043. In i905 there is an excess of 
£13,594,002. 

In 1g02 the Bank rate was 3 per cent. There were some large 
calls on the resources of the n 1arket, and discount rates were firm 
at 2}% per cent. for best three months’ bills. Business was quiet 

1 the Stock Exchange, and, while Foreign bonds and American 
Rails were firm, there was great weakness in Consols and Home 
Rails. 

In the corresponding week of 1903 the Bank rate was advanced 
from 3 to 4 per cent., a movement which, although anticipated 
at no distant date, took the market by surprise. It was due toa 
heavy withdrawal of gold for Germany. The market responded 
by putting up its rate for best three months’ bills from 27% to 3 
per cent. Intense dulness prevailed in the stock markets. 

At this time 1904 the Bank rate was 3 per cent., and the 
market was a good deal pressed for 1 1ey, the Bank lending a 
considerable sum. ‘The itside discount rate for best three 
months’ bills was steady at about 23; per cent. The tone on 
the Stock Exchange was firm, as « 1 at that time there were 
hopes of a ter ition the n the Far East. 





BANKERS’ CLEARING RETURNS. 

The following figures trom the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house 
Special days are given separately, together with the total increase 
or decrease to date in each case 











Country 

Weeks Ending Town Clearing. Clearing. Total. 

Date, 1905. £ £ £ 
January 2toJuly 12... 6,026,393,000 485,233,000 6,511,626,000 
July We areccccesbens 2. 59,077,000 2,373,000 259,447,000 
i WE idoxronies vi 160,505,000 17,493,000 183,958,000 
August D svnceceesnces 298,855,000 17,148,000 276,003,000 
© pcnicaveueess 18 23 64,000 16,585,000 198,939,000 
BG ous necesenaes 217,t61,000 19,207,000 257,068,000 
25 195,£05,0.0 16,182,000 211,787,000 
MES wicciunsccasesly 159,450,000 14,709,000 174,559,060 
To OUR, TOUS. ose cticeeeescia’s 7,446,510,009 606, 927,000 8.053,437,000 
Corresponding total 1904 . 6,351,959,000 90,2U2,000 6,942,161,000 
Increase or Decrease in | + 1,084,551,000 + 16,725,000 + 1,111,276,000 
BEG. étuvnecccue er 1707 % 2°83 % 16°01 % 
Gross tots ul in 1904 Ree eerns 9.677 ,988,000 866,209,000 10,564,197,000 
DO Pick ck ccienccuveses 9,254,956,000 &84,869,000 10,119,825,000 
Increase or Decrease in {| + 445,032,000 + 1,340,000 444,372,000 
pL Mere eres ( = 48 9 0°15 % 439 % 


0 = 





showed in 1895 an excess of £21,776,431, and in 1g02 ! 


and | 





——————— 





PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include one day more than those for this 
year. 


1904-5. | 1903-4. ; Ine. or Dee. 
£ £ £ %, 
165,681,000 158,092,800 +7,588,200 4-79 
4,240,600 3,€82,900 + 557,700 15-14 





MANCHESTER— 


Jan. 1 to Aug. 19...... 
Week ending Aug. 26.. 

















Total to date...... 169,921,600 161,775,700 +8,145,9c0 5-04 
LIVERPOOL— i | | 
Jan. 1 to Aug. 19...... 123,475,800 128,379,900 —4,904,100 3-82 








Week ending Aug. 26..|; 2,974,700) 2,555,700 + 419,000 16°39 
Total todate...... 126, 450,500 130,935, ae ~ 4,485, 100 3°42 

BIRMINGHAM— 
Jan. 1 to Aug. 19......) 35,295,600) 34,450,000 + 843,600 2-44 
Week ending Aug. 26.. 828,600 764,000,— 64 600 8-19 
Total to date......; 36 Ashe 35, 214, 000, + 908,200 2°58 








NEWCASTLE-UN-TYNE— 
Jan. 1 to Ang. 19.... *, 44,252,600) 49,860,700 —5,608,100, 11:25 
Week ending Aug. 26.. 992,300| 1,337,200-- 394,900 28:47 
Total to date......) 45,244,900, 51,247,900 —6,003,000; 11-71 
BERISTOL-— 
Jan. 1 to Aug. 19......; 19,701,30€, 19,722,000— 20,700 0-1 
Week ending Aug. 26.. 519,400 461,700 + 57,700 12-4 
Total todate......' 20, 220,7 700 20, 185, 700 + 37, 000 0-18 


*From May 1905, the Ne weastle figures comprise town 
learings only, the Clearing Association having ceased to exist. 





cl 

The ee items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


Aug. 31 Aug. 24, Sept. 1, ___ or Decrease. 
—— ee Last Wk. Last Year. 

ASSETS. £ £ £ £ £ 
Coin and Bullion—Gold 118,845,000 118,767,000 107,101,000 + 78,000 + 11,744,000 
~- Silver 2,000 44,387,000 44,780,000— 55,000— 448,000 





44.3 
15,703,000 15,704,000 15,704,000 ; a3 
45,534,L00 37,534,.00 453,336,000 + 8,000,0C0 + 2,204,000 








Government securities 
Discount and advances. . 


ie ae 177,165 000 169 591.000 169,230,000 +7,574 09° + 7,935,000 
Governinent deposits, 11/938 090, 12,621,000 8,643,000 — "623,000 + 3,355,000 


24,736,0 100: 24, 751. 000 22,297,.00 a 
BANK CF RUSSIA. 


ss siaaend 15 000 +_ 2,439,000 


Private deposits 











Aug Au g Aug. 
8/21, 1/14, 8/21, 
1905. 1908. 1904. Last W'k. Last Year, 
ASSETS £ £ & £ £ 
Gold 91,814,000 $1,735,000 86408000 + 31,000 + 5,406,000 
Balance abroad ......., 21,682,000 21,366 000 8,654,000 + 316,00 + 15,028 000 
ai) eae bsidiaryeoin _6,003,.000 6,232,000 9.128 000 — 123,000 — 3,119,000 
Gocarities & short loans 23,516,000, 23,324 000 26 385,000 + 192,000 — 2,869,000 
Other loansandadvanees, 12 336,0.0 11,347,000 11 146,000— 11/000 + 190,000 
Securities belonging %. 5 458.000 5368000 4,599,000 + 90,000 + 858,000 
wikceathaion aa 5.174.000 5.432000 4,634,000— 258,009 + 490,000 
lances Lue b y " 
“— aie es & treasuries 6538,000 9,000 + 1,021,000 + 3,299,000 
171,527,000 170,269,000 154,234,000 + 1,258 000 + 17,293,000 
Note sin Cireutatio . 7,780,000 96,153,000 70,011,000 + 1,622,000 + 27,769,000 
Capital of the b 5,,04.0u 5,904,000 3,504,000 es ee 
posits \ ‘current z &Qz Ic72 0m ne 
ge 46,753 000 45,831,000 —1,673,000 — _ 755,000 
Teenaury account ...... 12,790,000 27,359,000 — 821,000 —15,370,000 
M s¢ ellane 7 Se cades 4,493,000 5549,000+ 240,000-- 816,000 
Balances due to branches =e 
aa tre ASULICS . 0 0s00s- 6,466,000 4,571,000 + 1,895,000 + 6,466,000 





l 171, 527 7,000 170,269,000 154,234,000 +1,258 000 +17, 293,000 


——_—$—_———————— 
ae 
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| 
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ASSETS. 
Coin and Bullion—Gold 
Silver 
Discount and advances 
LIABILITIES. 
Notes in circulation .... 
Deposits 


















ASSETS, 
Reserve—Gold coin and 
DOES. dsccrsreceeae 
— Foreign gold bills 
— Silver. 


State notes « sml. c shi inge 
Discount and loans 
Public stock & State lo’ns 
Credits, intern’] & abroad 
LIABILITIES, 
Note circulation ........ 
Current accounts ...... 
Deposits at notice ...... 


ASSETS. 

Coin and bullion........ 
Discounts and advances 
LIABILITIES, 

Notes in circulation .... 
Current accounts ...... 


ASSETS. 

Coin and bullion........ 
Other securities ........ 
LIABILITIES. 
Notes in circulation .... 





— Silver 
Discount advances, «ce. 
LIABILITIES. 
GiPOmAtION. oss.cs.5 00508 


ASSETS 
Gold ereerersscsecce a 
DM. Kcéud sane esseabawe 
Loans and discounts.... 


Spanish 4 % stock ...... 


Treasury bills, obliga- 
BORE. ics cw sauces 
LIABILITIES, 
Civenlaion § .....6..6 0.0% 
Deposits and = current 


accounts 


Net deposits (inc. U.S. 
Government depos sits 
U.S. Government De- 
DONG gascsciccdaseees 


RESERVE (Specie & Notes 
EAOGOE POROT VE ..000040005 
Excess of actual reserve 


In the above tables the 
at 10d; the Dutch florin a 


in the money market 


————$—————  —_ 


THE ECONOMIST. 


NETHERLANDS BANK. 


Aug. 2b, Aug. 19, 


1905, 1965, 
£ £ 
6,598,000 6,577,000 
6,208,000 6,202,000 
7,297,000 7,502,000 


21,218,000 21,185.000 
536,000 447,000 


BANK OF ITALY. 


Aug. 10, | July 31, 
1905. 1905. 
£ £ 
21,265,000 21,260 000 
3,286,000 3,268,000 
3,269,000 3,272,000 
517,000 483,000 
11,239,000 11,885,000 
7,886,000 7,947,000 


5,522.000 5,783,000 


38,319,000 39,015,000 
3,992,000 4,373,000 
3,151,000 3,123,000 


IMPERIAL BANK OF GERMANY. 


Aug. 25,; Aug. 15, 
1905. 1905, 
£ £ 


' 49,469,000 48,174,000 


45,120,000 46,138,000 


62,272,000, 63,280,000 
29,992,000! 28,181,000 


__NATIONAL B BANK OF BELGIUM. 


Aug 24, Aug. 17, 


1905, 1905, 
£ P 
4,783,000 4,793,000 
22,815,000 22,492,000 


26,342,000 26,213,000 


12,711,000. 12,689,000 
14,568,000 15,037,000 


65,932,000, 66,209 000 


BANK OF SPAIN. 


Aug. 26,; Aug. 19, 
1905 v. 1905, 
£ 


14 314, C00 14,908,000 
22,594,000 22,446,000 
45,568,000 45,592,000 
13,779,000 13,779 000 

6,000,000 6,000,000 
62,448,000 62,704,000 


23,260,000 23.084 000 


NEW YORK ASSOCIATED BANKS. 


Aug 26, ; Aug. 19, | Aug. 27, 
1905. 1905, 1904. Last W’k.' Last Year. 
ASSETS £ £ £ £ £ 
BING. xoncvcsseseesowee 43,890,000 44,238,000 55,516,000 — 348,000,—11,626,000 
Legal tenders .......... 16,960,000 17,060,000 16,324,000 — 100,000 + 636.C00 
Loans and discounts ... . 228,922,000 229,220,000 219,812,000 238,000 + 9,110 000 
LIABILITIES. 

Circulation ............ 10,462,000 10,318,000 7,544,000 + 144,000 + 2,918,000 


236,216,000 237,710,000 


1,694,000 1,690,000 
60,850,000 61,298,000 
59,054,000 59,427,000 

1,796,000 1.871.000 


Aug. 23, 

1904. Last W’k. Gast Year. 
£ £ £ 
48,510,000 +1,295,000 + 959,000 
39,699,000 —1,018,000 + 5,421,000 
60,322,000 —1,998,060 +. 1,950,000 
29,035,000 +1,811,0C0 + 957,C00 

Aug. 25, ii 
1904. Last W’k. Last Year. 
£ £ £ 
4,640,000 — 10,000+ 143,000 


241,460 000 —1,494,60C — 5,244,000 


Aug. a7, 
1904. Last ~~ k. Last Year. 
£ 


5,481,000 + 21,000 + 1,117,000 | 
6,418,000 + 000 — 210,000 
7,550,000 — $000 - 33,000 
19,392,000 + 33,000 + 1,826,000 

763.000 + 89.000— 227,000 





Aug. 10, 
1904. Last W’k. Last Year, 
£ £ £ 


18,719,000 + 5,000 + 2,546 000 
3,354,000 + 18,000 — 68,000 
4,089,c00 — 3,000— 820,000 

80,000 + 34,000 + 37,000 
9,861,000 — 646,000 + 1,378,000 
8,413,000 61,000 — 527,000 
5,436,000 261,000 + 86,000 

34,751,000 694,000 + 3,568,000 
3,932,000 381,000 + 60,000 
3. 806000 + 28,000— 655,000 


20,968,000 + 323,000 + 1,847,000 


25,162,000 + 129,000 + 1,180,000 


Current accounts ...... 3,285,000 3,187,000 2,651 000 + 98600 + 654.000 
_AUSTRO- HUNGARIAN BANK. 
— Aug. 23,, A 15, ; Aug. 23, 
1905. 1905. 1904. Last W’k. Last Year. 
ASSETS. £ £ £ & £ 
Coin and bullion—Gold 46,844,000 46,824,000 48,290,000 + 20.000 — 1,446,000 


12,523,000 + 22,000 + 
15,371.000 — 469,000 


188,000 
803,000 


68,792.000 — 277,001 — 2,860 000 
Aug. 27, 

1904. Last W’k.| Last _ sar, 

£ £ 

14,775,000 + 6,00C' + 159,000 
20,512,000 + 148,000 + 2,082,000 
44,856,000 — 24,0004 712,000 
14,770,000 oe 991,000 


6,000,000 oe 


65,076 000 — 256,000 — 2,628,000 


26,743,000 + 176.C00 — 3,483,000 


4,676,000 + 4,009 — 2,982,000 


71,840,000 — 488,000 —10,990,000 
60,365,000'— 373,000 — 1,311.000 
11,475,000|\—__'75,000 — 9,674,000 


ee 
ee 


Reichsmark is converted at 1s; the Austrian crown 


t ls 8d.; 


and the franc, lira, and peseta at 25 per £. 
American currency is reduced into English money at 4s. per dollar, 


roeggen and Loan Market.—There was little change 
until Wednesday, 
was an all-round advance in rates 


on which day there 
It is significant that this 


“ a 
— - 
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[September 2, 1905. 








reduced on balance by £732,546. It now amounts to 
£25,438,087, and the proportion of reserve to liabilities is 4 
lower than last week, at 46} per cent. The payment for 
Treasury Bills has added £340, 662 to the Public Deposits, 
while the Private Deposits show a decrease of {1,315,162 
That is partly due to the maturing of bills held by the Bank, 
the Other Securities showing a re duc tion of £526,228. 


The subjoined table shows the rates quoted from day-to. 
day during the week :— 


l l : 
| Sat. | Mon | Tues. Wed. Irhur, Pri- 


Last 
week | | day. 
% | % % % % | % p 
PRORTE TOW 6s ccinneccsiee Susevewseelee 24 24 24 24 24 ae 
Market rates of discount:— oft? i 
60 days’ bankers’ drafts .......-1} § 1/4 § 15 EA. 1H 2 1g 2 
SMOMERG’ AO 0.00.60 o00s 00000008 1g ls 1g 1Z #UG22 2 2 
4 months’ dO .......eeeeeeeeees 2 2 2 2 2 (Qt, 2h B 
OMIONUNS 06 6 icessccsvscwcsese 25; § 232 2% 3 24 § 2 # (22 2g 2 
Loans:—Day to day .........0ee. ee 4 2/2 z1 L tile 21k ¢ 
TE ska Uasecusenee sen eeeuenm 1441 2 13 14 14 414 2 14 4 
Fortnight (at last Settlement) .. 23 2? 23 23 23 23 23 
Deposit allowances:—Banks ....1 l 1 1 1 1 l 
Discount houses at call ........ 14 1 1} 1t 14 1} 1} 
RO DONOO v5 kcec sate ievs cacnuns 14 14 14 14 14 14 14 


The tollowing is a commpariece wath previous weeks :— 


Bank Bills. 


Trade Bills, * 


Floating 
Money 


3 Months.4 Months. 6 Months. 3 Months. 4 Months./6 Months, 


1905. % % % % % % % 

May..19..2 2} 24 $s 23 fs 24 24 24 _| 23 3 
26.. 14 2; 2% 2s 27; 3) 24 23 % 24 3 

June 2..1 13 24; 2tn 24 22 4 24 i 24 3 
9..13 14148 2/142 yy 2 2 24 4 23 3) 23 ; 
16..15 3 2 fs 2x ats % 23 4 2 4) 24 
23..14 43148 193 2 «| 2 ts) 24 4 2 4) 23 i 
30..24 3A 2 ds 2, & | 2 & 24 3 24 44 28 

July 7..\t 13 li 12 a | 23 2+ Sim 3s 
14. ./13 ltt 1 % | 2k 4} 2 2/22 2)/ 25 23 
21..| 2 1/ 18 2) 1t8 § | 28 + | 2 3 23 4 | 24 % 
28../14 2 | 1% 42 14 Qt; +12 4 24 4 | 23 

Aug. 4..14 14 13 1g 24 2 2 | 2 4|24 3 
11..'2 24) 2 ix 24 23 22) 2+ 26:23 2h) 2 3 
18... 4 1! 225 2 ie 23 | 2% 22 23 24 2% 24 | 24 23 
25../4 2) 3% 15 2 2; 2 | 24 2 0 & | 2h 3 

Sept. 1..14 4 2 & 2k g 2 4| 2 4 | 24 } | 23 3 


* These rates range from those current on the very best paper to those paid 
on bills,for which the Bank rate is usually required. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS, £ 
Nil Wed., S America .... 9,000 
Net Bflux iccevccscce 46,000! Thurs., + saaecs Je 
Pri., §. AMetiassecs 10,000 
z. Portugal is: 6,000 
Total .ccsivsasxce 86000 TOA ciseccseccee GQQG 


The following 1s from Messrs Pixley and Abell’s Circular 
dated August 31st :— 

Gold.—Bar gold fine 77s 9d per oz standard; 
gold coin, 76s 4d per oz; German gold coin, 
nominal; French gold coin, 76s 4d per oz, 
76s 4c per oz, nominal. 

Silver..—Bar silver, fine, 28d per oz standard; 
months’ delivery, 274d per oz standard ; 
5 grs gold, 284d peroz standard; bar silver containing 4 grs gold, 
28 §,d peroz standard; bar silver containing 3 grs gold, 274d per 
oz standard ; cakesilver, 30% d peroz; Mexican dollars, nominal; 
quicksilver, £7 2s 6d, 3 per cent. discount. 





United States 
in, 76s 4d per oz, 
nominal; Japanese yen, 


bar silver, two 
bar silver containing 


Saturday brought increases of j;d for immediate, and }d 
for future delivery in bar silver, and further rises were made 
on Monday of 3d and 3;d, but owing to the lesser demand on 
Tuesday quot itions dropped 7d, and speculative selling 
caused falls of j;d and jdrespectively on Wednesday, though 
the market at the close was quite firm. This was partly 
recovered on Thursday and ee when advances of }d 
and j:d in each position brought the rates to 28 3;d and 


occurred on the day that the peace news came to hand, though 
it can hardly be said that it was in consequence of that except 
in an indirect way. The Paris exchange moved sharply The India Council on 
against this country owing partly to the confusion existing | Rs, 
there throcgh the collapse ot the sugar speculation. There 
is little doubt, however, that preparations will be made there 
for meeting Russian demands for money. The bank has 


277d per ounce for spot and two months forward delivery 
respectively. 


Wednesday offered for tender 
8,000,000 in remittances on India. The tenders amounted 
to Ks.80,944,824 at 1s 4 1-32d to 1s 44;d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 











sent abroad a considerable amount of gold, and as a ts £ 
result of all the circumstances the discount rate for April 1, 1904, to March 31, 1905 ......4.2. 365,357,363 ss. 24,425,558 
best three months’ bills is firm at 2j; per cent. Loan April 1, 1905, to August 23, 1905 .......... 101,300,175 226 6,757,674 
rates stiffened in consequence of the coincidence of the Week ending August 30, 1905 ..........+2 8,050,000 we. 537,860 
Stock Exchange pay-day with the last day of the month, 109,350,175 se.» 7,295,534 
and loans for the night then commanded 2t per cent., while Allotments since last Friday :— 
the Bank lent a small sum at 3 percent. fora week. To-| __ Rs. 
night the rates are 1} for day-to-day and 1} per cent. for | Wednesday...... 5,269,000 in bills on oe eae | At 1s 4 1-324. About 
weekly loans. The Bank return shows that the stock of gold = or eer 983,000 in bills on Madras ....,.) 2 2» 9nd above in full 
amounts to # 36,651,047, or £171,516 less than last week. The } ” siteee ae - a > ooo  Atls 44d. About 9% 
amount withdrawn for export was £389,000, the circulation a Aes 000 in bills eee, 

: a & <> ~ ees 800,000 in bills on Caleutta ...... ! Agile 4fnd 
being reduced by about £217,000. The re was an expansion iS serrate 125,000 in bills on Bombay . ....) ; 


of £561,030 in the circulation of notes, and the reserve was 





The amount to be offered next week will be Rs.8,000,000. 
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September 2, 1905. | 


The Union of London and Smiths Bank, Limited, announce 
that branches of the bank will be opened at 1o Charter- 
house buildings, Goswell road, E.C., and at 26 Trinity 
street, Cambridge, as soon as the necessary alterations are 
completed. 








LONDON COURSE OF EXCHANGE. 















| Price Negotiated on ’Change. 
On, Usance, ; — 
August 29, | August 31. 
PATI coccccccccccccccvcccs «+ee.| Cheques 25 164 25 183 25 “15 25 20 
WHRENR oncom ya 3months 25 274 25 324' 25 26% 25 312 
Marseilles ...cccccccccrccccccces do 25 27% 25 326 25 274 25 32% 
MIMO eke civcveccscetsues Cheques 12 18 12 1412 13 12 2 
RE cet aetna Smonths 12 3¢ 12 32 12 32 12 3% 
Berlin .ccccccccccccccccccccccses " 20 59 20 63/20 59 20 63 
Hamburg ” 20 59 20 63/20 59 20 63 
Frankfort ” 20 59 20 63/20 59 20 63 
Vienna and Trieste ” 24 24 24 28; 24 23 24 27 
EME ore xe bucecsnas caer ences ie 25 32h 25 374 25 32§ 25 374 
St Petersburg ......cecececcrees ” 2444 2442 | 24¢2 2448 
NEM Scud v warns desavccaccees “ 2444 2443 | 2443 2442 
Genoa, Naples, &c. .........06- ” 25 40 25 45; 25 40 25 45 
Madrid, Barcelona, &c, ........ 2 354 353 | 35% 35% 
Lisbon ....ceee- ebb es Koc v event ” 504 504 | 504 504 
MUNUINUOL a ce codsceccsccceuces os 2 383 25 433 25 385 25 43} 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| 
| Rates | Rates 
| Latest 7 Latest . 
of Ex- Usance, is of Ex- Usance. 
Dates. change | Dates. change. 
Paris ...... Sept. 1 25154 Ch’ques Rio Janeiro.... / Aug.30 184d 90 dysst 
Brussels.... Aug.31 25°18 ‘<a Buenos Ayres... — 28 482d 90dysst 
Amsterdam. — 30 12°09 Short. Do Pm.on Gold — 31 127:27} 
Berlin ...... Sept. 1 20°45} a Montevideo.... — 5 5lgda 90 dys st 
Et, cadeee Aug. 31 20°34 3 mos. Bng Sng 
Hamburg .. — 31 20°44 Short, Melbourne .... July 20% dis§pm 60 dys st 
Frankfort .. Sept. 2 20°44 Pa BSYGNESY ccccccee — 20g distpm , 
Vienna -) — 1 23974 Adelaide ...... — 203 — vm 
St Petersbrg Aug.31 94:20 3 mos. Calc GUD vecccs Sept. 1 1/475) tel’g’ph 
New York... Sept. 1 4°863 60dy at Bombay ...... — 1 144,) transfer 
Lisbon...... Aug.3l 51 Sight. Hong Kong.... — 1 1/1043 transfer 
Madrid .... Sept 33°21 ” Shanghai.,.... — 1 2/8 Pe 
TAB Vinccsiens Aug. 31 25°13 





cities are as follows :— 


Bank Open | Bank Open 
— Market. Rate. Marke t. 
Paris ...... 5 May 24, 00) 13 _ Genoa...... 5 Sep. 22, ’04] 3h 
Berlin...... 3 Mar. 9,'05; 24 Geneva .... 4 Aug.31,’05, 33 
Hamburg .. 3 Mar. 9,'05} 24 St Petersbrg 54Feb. 18, 04} nom. 
Frankfort .. 3 Mar. 9, 05} 2s Madrid .... 44Sep. 24, 03) 34 
Amsterdam . 2}Mar. 23, 05) 2} Lisbon . .. 54Jan. 11, "99] 44 
Brussels.... 3 Dec. 31, 03} 23 Stockholm.. 43Feb. 16, 05} 4 
Vienna .. * 34¥eb 6, 02) 3: Christiania... 5 Jne. 16, 05) 5 
Rome...... & Sep. 22, '04) 34 Copenhagen. 4 Feb. 9, 05} 4 
Turin ...... 5 Sep. 22, '04] 33 
At other centres the laiest recorded quotations are :— 
% %, 
New York (call money) 2 | Calcutta, Bank min....... 4 
Ditto (endorsed Bills)..4 to 44 | Bombay, Bank min....... 4 
The following are the standards tor gold points of the 


principal gold exchanges :— 


Francs. FRENCH, Marks. GERMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per milleforus 4.89—5 per mille for us 
25.224—Par 20.43—Par 4.867—Par 

25,124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst 





The latest exchanges are: 
French “cheque’”’ exchange 25f 154c, or 2¢ per mille agst us. 
German short exchange .. 20m 454pf, or 1} per mille for us. 
New York exchange |! 

‘“‘Cable transfers’ f **** 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
EICKET. ACCOUNT. 
September 13 and 27 | September 14 and 28 
October 12 and 26 | October 13 and 27 
Consols September 1. October 4. 

The Settlement arrived before the news of Peace, but asthe 
Stock Exchange had been optimistic as to the result of the 
Conference alinost throughout, the making-up pricesin nearly 
all departments showed an improvement as compared with 
the mid-monthly settlement. In the Foreign market there 
was a fair degree of anticipation of the rise that has since 
taken place in Russians, some of the loans making up 2} 
higher than a fortnight before. Japanese issues showed ir- 
regular variations, some loans making up with a fractiona! 
advance, while others had receded to a small extent. Chinese 
had gained a trifle in one or two cases. 
little lower, and Greeks had given way generally, but there 
were advances in Portuguese, French Rentes, Turkish and 
Bulgarian bonds. Home Rails, allowing for the dividends, 
Showed an improvement in a majority of cases. North- 
Western and Midland Deferred rose a point, and Great 
Northern Deferred gained 1}, while Furness stock recorded 
the largest advance, being 2} higher than on August 14th. 
The Scotch stocks each showed some improvement. Cana- 
dian railways made up with a substantial rise, though they 
have gone higher still since the Peace news came. Americans 
made a rather mixed comparison with the previous settlement. 
Baltimore and Ohio, Illinois Central, and Norfolk 


$4.863, or 3 per mille agst us, 





The discount quotations current in the chief continental | 
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| loans have also gained } on balance. 
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| Western onlin up lower, w hile rome were big whenmend in 
Erie and Reading and smaller rises in Milwaukee, Louis- 
ville and Nashville, Southern Pacific, Southern Rail- 
way, and Union Pacific. »Mexican, Argentine, and Brazilian 
railways all showed an improvement, the last-named having 
received special support. There was a rebound in Allsopps 
from the reduced quotations recorded at the mid-August 
settlement, the Ordinary and Preference stocks making up 3 





| and 4 higher respectively. 


All other market influences this week have, of course, 
dropped back into insignificance by comparison with that of 
the announcement that the war in the Far East is to come to 
anend. As our record last week showed, the “ House”’ had 
been a persistent believer in a favourable outcome of the 
Peace Conference, but its confidence was nevertheless shaken 
to some extent by the universal pessimism that pervaded the 
communications of the best-informed newspaper corre- 
spondents at the end of last week. There was consequently 
some dulness until the termination of the negotiations was 
announced with dramatic suddenness, and that in its turn 
brought about an outburst of activity and buoyancy. The 
pessimism of the Press on this occasion prevented the dis- 
appointment that has become quite usual upon the occur- 
rence of an anticipated event in recent years. There has 
been a little natural reaction after the first burst of activity, 
but it has reduced values only slightly below the best points, 
and in all departments the tone remains hopeful aud 
buoyant. 

Home and Colonial Government Securities.—The 
gilt-edged group was, next to the ‘‘war’’ stocks, the first to 
respond to the peace conditions, as the uncertainty in regard 
to developmentsin the Far East has been the main influence 
in preventing the full effect of easy monetary conditions 
making themselves felt. No doubt restraint is desirable in 
this department, since peace itself will probably bring about 
the money market which will in turn affect 
high-class stocks. Probably this consideration has kept the 
advance in British Government securities within moderate 
limits, the rise in Consols, as compared with last week, being 
qs, on the closing quotation of 913, the highest marking 
recorded having been 913%;. Two and a-Half per Cent. 
Annuities are } higher than last week, and advances of 
about } each have taken place in Two and Three-quarter 
per Cent. Annuities and Irish Land stock. Indian Sterling 
The effect on Cor- 
poration stocks has not been very marked, variations being 
confined to gains of } each in London County Two and a- 
Half per Cent. stock, Belfast Three and a-Half, and Man- 
chester Three per Cent. issues. Colonials have also remained 
quiet, though the tendency is firm, and prices have been 
marked up } in New South Wales and Victorian stocks, 
Cape Three and a-Half per Cent., and two issues of Canadian 
Four per Cents. 














|~ ———- CLosinG Prices, -- —| 
! Last | | 'Move- 
Week. Sat. Mon. | Tues.} Wed. |vnurs. | Priday| ment, 
Cons. 23% red. 1923 90 ta) 904 3/907; is 908.34) 913 * 91 a 9l 4+ x 
Do ajc Oct. 4 ... 90f $4 904 890% fs] 903544 gy ie Wes i Is fit 2 
23%, red. 1905...... 942 53) 942 5 Ea 943 54) 942 53195 4:99 495 4+ 2F 
| 240, ved. 2905...... 894 90 892 4| 892 3] 893 3 90 4! 90 i 90 4+ 34 
Guar.23% (Irish Ld)| 92§ 3 | 924 3 | 924 3 | $243 | 93 4) 92% 33) 923 S3}+ 2 
Naticnal War Loan 
23%, Stock ...... 99 499 3:99 4199 431/99 3199 4199 3! 
=“xchequer 3% Bds., 
TOG WG a nacces 2 8 100; £1002 2/1003 %/1003 £21008 $1003 4— 43 
Do red. 1907 . 1002 2 100$ 3/1003 2/100% ® 100 2/1008 32/1002 8 ‘ 
Do red. 1909 ....,100& #10 ch = 100 # 1004 ; 1003 #1100 31008 # 4 
Local Loans 3°% , Stk 100% i 100% 1} 1002 1} 100} 14 1003 1i 1003 13 100; 14 a 
Trans. Gov. 3% Stk 100 3 100t $100$ $)100¢ 3 100$ 1 '100$ $100g 3... 
| Bank Stock........ 300° 3 500 ; )500 3 |300 3°|300 3 301 4 301 4/+ #1 
India 34% red. 1931 1054 6 1054 6 |1C54 6 |1054 6 |1053 64 1053 64 105% 6 + 4 
Do 3% red. 1948..| 974 8 | S74 : 974 8 | 974 8 | 973 84 972 82 973 Bt+ 3 
Do 24% 1926 .... 814 24 8i§ 24 813 24) 814 28 814 24 814 24} 814 24 .. 
Do Rupee 1854-5| 664 3 664 3| 664 5/ E64 31 66 §¥/ 66$ 9 66t 3] .. 
Met. Cons. 34%. 105 6 105 6 }105 6. 105 6 105 6 105 6 |105 6 ee 
Met.Water Bd.3",B 983 9 | 982 3 | 98% 3! 98% 7 984.9 | 935.9 | 9889 | 


Spanish made up a | 


and . 








Foreign Government eemitien —On the theory that 
Russian credit stands to gain more by the conclusion of 
peace than that of Japan, which has, in fact, been improving 
during the later stages of the war, while that of Russia has 
been receding, the rise in Russian bonds is much more pro- 
nounced than in Japanese. Russian 4 per cent. Rentes and 
34 per cent. bonds are as much as 8 points higher than last 
week, and the other loans have risen 4 to 5. Japanese issues, 
though actively dealt in, show advances ot only 3 to 1}, the 
4 per cent. Sterling loan exceptionally being 1} higher than 
last week. Chinese issues have received a good deal of atten- 
tion, since it is anticipated that the finances of the Celestial 
Empire are sure to benefit from the final arrangements 
between the late belligerents. Prices have been put up about 
a point generally. Noeffect has been produced on the prices 
of French, German, Austrian, Hungarian, and _ Italian 
stocks, none of which show any change as compared 
with last week. Small advances have occurred in Turkish, 
Greek, and Spanish bonds. South Americans are com- 
paratively quiet, merely fractional improvements being shown 
in Argentine, Brazilian, and Uruguay issues. 


Venezuela has 
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risen a point on the notification that the new bonds are ready 
for issue. The following were the principal rates for con- 
tinuation charged at the settlement :—Argentine, Brazilian, 
Chinese, and Japanese issues, Peruvian Deferred and ditto 
Debenture, 2 to 4 per cent, : ditto Preferred and Uruguay, 
1 to 3 per cent.; Italian and Russian, even to 2 per cent.; 
Portuguese, 34 to 43 per cent.; Spanish, 2 to 3 per cent.; 
Turkish Unitied, even to 1 per cent. 








~ LARTER 














securities, consequent upon the conclusion of peace, and as 
market influences, whether of an adverse or favourable 
character, seldom come alone, the traffic returns for the 
week were calculated to assist the upward movement, nearly 
all of them showing a more or less substantial increase, as 
compared with the corresponding week last year. As regardsthe 
stocks of the “ heavy ” lines, Great Western participated least 
in the improvement, the stock being only about $ higher than 
The following are the latest closing prices, &c., of some of | last week. North-Western, Midl: ind Deferred, and North- 



































































the leading stocks :— Eastern have risen 1 to 1}, and a similar advance has 
“Making-up” | occurred in Great Northern Deferred and Hull and Barnsley, 
‘Nosinge Prices- ee rices 
ee To-day ora aa aga yy, | A still more pronounced rise is shown in Great Central Pre- 
Argentine 5%, 1886-7 ........65 SOU ss MOIS: cw cs wa oe ORE OL ferred Ordinary, and Furness stock, on further inside buying, 
Do 1891 Funding........ gree M02 «102s «ws 102. 102, | DHrobably due to renewed rumours as to absorption, is as 
Do National Cednlas “B” .. 464... 47 — % .. 463 .. 463 : 
Brazilian 4% Bonds, 1889...... BOF cs OBOE: ce Oe SED wc RO much as 5 higher than last week. Among the stocks 
fe... Ww. . eae 8%, eves ws = oo +t 2-- = -, 100 | of the passenger lines, South-Eastern has been most 
' ne we ot co tee. (Sake a a” sd in favour, the Ordinary and_ Preferred Ordinary 
Chinese 7%, Silver, 1894 ...... Ot 1. 97) ww + 19... %e.. 95 | each having gained 3, and the Deferred is 2} higher 
= on cK iL l a ° sy . ~ r 
ieceeaien 64, Ets epasntenes oe “ a “* lt -- a “* ae than last week. Brighton “A” is 1}, and South-Western 
S ¢ » Unifiec e ita 52 om 5. a6 we 45 ee D5 ° : : ~ ~ 
Do 34% Converted .......... i Pea 1023 .. 102% Deferred } higher on balance. The Scotch stocks show a 
French 5%. 2... ...eee seers ees 99 «. 99 we we we es 99. 984 | fairly substantial improvement in market value. The follow. 
SPD By GU oo sskescwreees 98 ss 98 gM. ki tate ba lee Si were the ates of c ti ati H Railwav st k 
German Imperial 3°), 1891 .... 89 bx 89 eee eee ing were e rates oO con inua 10n on ome Nal way S oc S 
SURES ROE occ cnceiacascseoee 4 ww S4E ww HOR. 54. 54e | at the settlement :—Brighton Deferred, } to 4+; Caledonian 
101 ) 5 5 3 5 . ~ - Os 
Hane soneys a ko Perera 263 ‘s oet ae o. Sch ie Deferred, 1s to 1s 6d; Chatham, 6d to 1s; Great Central 
{talian 5% Rentes ............ M3. (1043 . .. 1044... 144 | Deferred, 3d to 9d; Great Eastern, Metropolitan, Midland, 
Japanese 4% Sterling ........ 88g. = 905 + 1h. 883... €7§ | South-Eastern Deferred, and South-Western Deferred, 3; to 
Mexican Conv., 1899 .......... 1042 .. 104% + 2,0 008 .. OR i. ie ’ } - ae . r 
Peruvian Corp., 6% Debs. .... 106: |. 1064 506 3. 1053 *;; Great Northern Deferred, gd to 1s 6d; Great Western 
Bostaguose (NOW) eeseeeeeees TO +» OE wed -. BOE. 694 and North-Western, jj; to 4; Hull and Barnsley and North 
ssian Ser. II.,4% .......... OR gg: ONE ae Se 4s i : oe aatat : 
Sonien oy males” a $1 s 902 ant 3ritish, 1s to 2s; and North-Eastern, } to 3. 
Turkish 34%, 1894 ............ B03. 55. RODS. 6x es a. eM cee. The traffic returns of seventeen principal English and Irish 
ica te ox, as seetenees po . st +» + $.. 90 .. 895 | lines show an increase of £26,994, equal to 1°4 per cent. for 
2d States TU gm riatosas ‘* cave ae, oe” ae, “ale cae co : 
ma weene ck. es, Eo ee the week, as compared with the corresponding week last year; 
Crome, 34° B MAS ».. +++. ue. 7 wee ae ee and the three principal Scotch lines show a decrease of 
BGGR secccccces o° ‘ — ee 5 - P 
enezuela 3%, 188 ° ‘ wig 5,708, equal to 2°4 per cent. For the current half-year the 
British Railways.—The Home Railway market took a | English and Irish‘ lines exhibit an increase of £2,939, or o'o 
fair share of the renewed public interest in Stock Exchange | per cent., while on the Scotch lines there is a decrease of 
HOME, RAILWAY TRAFFIC RETURNS. 
ie ; ~—x, Receipts for Week | 3 rar oe” oe en 1 
Revenue 1st Half, 1903. per Ended Aug. 26. Traffic Dost 8 Aggregate Receipts this Half-year. Aggregate 
Annum oo @ ; we per Mile AS otal Miles Open 
a Sets Nawe of Railway. uD sat <3 _—— per per this Half-year. 
Gross Work- Fixed =& =5 gf. 358| 35 Sty Week. 3 Passengers, &c. Goods, & 
Re- ingEx- Ch'rges =~ .~* S05 |383| as |Bes Mile. mae 
ce'pts. renses, 2 =o _ EMS S54) “Ss SEA 1905 1908 S 1s —rara_— 1905. 1904. 1905. | 1904.  1905.| 1604 
£ £ ec ENGLISH AND WELSH. i £ £ £ £ £ £ £ | 
336,755| 182,128] 84,939' 9 | 8 |Barry .............0ceees = 1944 see ee a z 94,208 101,897, 40} 40 
£2,995 32,07$ 19,803 nil. nil. Brecon and Merthyr..... 35 & 6,157 6,220, 11,411 11,521 17,568! 17,741 61 él 
146,806 99767, ¢3,263 nil. nil. Cambrian ........... Bei \ 25 | 51,257) 53,008] 21,833) 23,51C) 73,070| 78,51£ 280 | 230 
185,876 95,6/4, 56,931 4 4 ‘Central London .. . ah 9) 7 +e es ‘es 45,423) 46,580 6| 6 
76,164, 35,134 27,03? 13. 2. City and South London .. 41 : ; e 191038, 18,254 64) 4 
243,822 150,794 105,920 1} Furness .......0.-se0e000s 4,93 5: 39,6C3' 49,109) 51,275; 47,943, 90/878; 88,093, 139 | 139 
135,365 1215,437 715,527 mil. nil. Great Central ......--.4.. : 3? | 209,268, 293,34) 37/,579| 313,639| $80,937, 549,922 5)8 | 465 
2686,43¢ 1754,399 831,986 42 14 Great Fastern ...........- Q 334 | 663,£00| 668,100, 311;°0)| 331,00) 975,200, $99,100 1,1923)1,184 
2753,77¢ i897 27e 753,655. 4 3 great Northern .......... ‘ 5; 100 £039,070, 5.0,52t| 406,613; 484,150} 97&,688) $04,808 1, 357 11,393 
46,240, 24,292 21,533 ..  .. (Great Northern and Ci . 7 4 i ade im 1 4 34 
5838,257 5759, 212 (07,364 7 33 Great Western. 145 $2,097; 137 1,101,709 1,223,50€; 990,400 —— }2,718 
235,708 032| 78, Zh Hull and Barnsley. Pe 3,598; 44 ; ; rs 73 
2685,59¢ £0,246 24 Lancashire and Yorkshire | 73,79: ‘Ol8, 105 | 853,571) 5°0,43:! 476,555 5035 5] 8715 
694C,09¢ 4445 5 5 London & North-Western | 159,09 161! 18 67,389) i5t 1,522,000 1,322,000! 1,161,001 11,945" |1,945, 
2503,464 1613,06S 639,5¢ London & South-Western | 79,300 107; 105 58,016! 160) | "685,700, 651,40.; '215,5¢0 *00\1,0024! 1,008, 
1560,833, 967,862 435,930 74 |Lon. Brighton & 8. Coast... 53,15 153 155. -72'348) 13. | 484,007) 492.9%! 123,317 0) 487 | 487 
£29,602 3,92] » 29 Lon., Tilbury, & Southend 172) 1:3 63,733 146 8’,9.4 87,90¢ 17,068 é él él 
§5,93C, 28,834 ¢ Maryport and Carlisle .... S3! 5h 21,832, 14 6 oe ms os 8 414) 41a 
440,330 216,688 183, £5 Metropolitan... me 233 235 2,578) 42 oe = ae es 135,934 130,35+, 705) 704 
205,602 »3°0 © ni . Metropolitan District .... 24/255) 465,339) 36 : : £0,60!| 53,443) 24 | 24 
5603,783 3506 1452,675 § UNG cane csnscsuscwns 165 163; 83,202 69 753,714 1,820,333/1,782,518 1,3914) l,3914 
4447,682' 2840,0 462 §% 43 North-Easte 125 12i| 47,581) 1305 | €68,457 is 95,t23 1,970,745) (576,633 1,982 | 1,657 
255,513 166,671 47,202 5 § North Lou lk 645 639, 344,681| 1224x 40,537) 45,074 23,636| | 67,673) | ¢9,710 12 | 2 
56974 972-97) 1.580 N. fordshire—Rail 7, 78 ; Si,o72! 51,693 78,812) NC 193 | 
455,974 27 er {* © see Pee ee $" 16, 121 47,233, 92 {° 10,903! 141,20 141,412 tia | 119 
54,744 30,355 21,503 il. Rhondda & Swansea Bay 6°! 7 40,189 64 7,95 8,387 ¥,970; 18,452) 18,337 31 
153,372 2,30 1,180 ts RNMBOT  oavcses ccs ces £0 7 63,565 | 1934, a os ae oe 45,873, 44,129 7% 76 
2176,S89 1 é ‘ }8.-Eastern & Chat. Rail. 174 164, 101,558! 47, | 723,032, 717,592! 159,595} 163.859' 882,627! €82,452) 645 | 645 
479,321) 265,076 108,750 3g 9 | Taff Vale..........cececeee i 144149 86,333 7.5 | 38,378, 38,972, 102,193; 105,924 140,577) 144,89¢| 124] 124 
a ‘oTCH. 
- .. | 4 |... |Caledontan* ... 97 101 114 | 164,772, 162,717| 20°,693| 207,194 366,472! 347,911, 939 | £03 
oe i es 4 Glasgow & Soutt 1- We: sstern* 96) 163 64 83,533 89,46 87,913 87,496 175,546, 177,le*| 4463) 419 
=» 6 oe 35 .. Great North of Scotiand 32; 704 27,6€3 27.85 14,464 17,523 44,117, 45,055, 336 | 336 
- os ee ON eee 23, 23 534 42 21 42,71, 14,449 14,84 56,664) 57,560) 4924) 4974 
oe os 2 os [OCG Britigh*®.....cccccncs 76, 79 453 ri Pa oe oa 406,38 402,939 1)304y/1,5042 
Ikiss. 
71,282 43,437, 18,802 6 6 Belfast and County Dowr ag 43 13, 411, 127 27,60 27,724] 5,835. 5,432. --33,£65| 33,156] 764] 764 
131,031) 86,645 44,114 nil. nil. Dublin, Wick., & Wexford 43) 5% ,387| 94 40,598! 46,66 12,499| 12,181; 5%,007| £2,815) 160 | 160 
58,859] 240,853 9 ,293 63 64 Great Northern .......... 4c 4% 16,290) 160 | 111,943) 1:0'8\7, 6592, 67,917! 17Brle6| 178,778) $34 | 534 
635,783 395,233 169,710 33. 34 GreatSouthern & Western 26| 2 144.5, 90 134,09}) 132,674) 35,772) 103,328) 229,85¢| 239,002 1,085 |1,077 
281,851) 167,537 87,158 3 3 Midland Great Western mi 9%! iRant) ae, AQ9%5\ at 776) 7.115 9.260! 82,350! 4.438) SOR | SOR 
* From February 1. a On Arvitration Preterence Stock, 
COLONIAL, FOREIGN, AND AMERIO AN RAILWAYS. 
oe oe “a rue ie “ , ys ore 
Ee Receipts. Total Receipts. Se Receipts. Total Receipts. Ss Recetj ts. Total Receipts 
Nawe. to Name, BS Name. eS - 
: oy 1905. | 1904 1905 | 1904 = 1905. | 1904 1995. | 1904 a= 1905. | 1904. 1905. — 
INDIAN & C CLO at) i: | £ | & | MORKIGN.—Con et ee t AMERICAN.—Con | a £ 
Assam Beng y 29 15,499 14,266 1. Urug.ofM.Vid Aug.26) 7,673) 7,965 45,073 Chesapeake & Ohio Jn 369,311, 347,£ 4,144, 874 5,859, £05 
Bengal and N. W. 29 61,544 53,5°6 C ‘a ba & Ros ? 5,15 ft 4},245 Chic. Mil. & 8. PL... Jue 843,124!) 973,? 33 3'976"5 422 2,666,057 
Bengal Nagpur.... Ang. § 129,947 82 Vordoba Centra 3 195,455 Cinn. Southern .. Jn 12%,400 i 4, 367,550) 1,353,200 
! Bombay. B., &C.1 26 Oosta Rica.... 32,287 Denv.& Rio Grande! Aie.14 73,22 20 58 tat ),780| 372,*40 
} Do State Line 25 Cuban Central. Bp FOUVTOTIO 0 ovocecn-voccees| MARY 627,022 773, 80¢ 379008072 ,221,706 
Rarwa sah July 29 1 East Argentine Jul 33,272 Great Northern... .! July 779,052. 734,543) 779,032) 754,543 
Canadian Northn. Aug.21 Exyptian Delta. 133,231 Illinots Central.... July 741,629 461,037 741,629 761, 037 
Uanadiau racinc.. 21 ) E ntre Rios .. 17,218 Louisvl. & Nashvle. Aug.14) 149,759! 145,577; 958,902 67,189 
East Indian..... 26 3. West of Brazil 154,827 Missouri, Kansas. 14) 70.494 63,953) 459,528) 397,554 
G.Trk. of Canada 21 Inter. of Mexico 76°,230 N. Y. Central and ; ha 
Qt. Indian Penin 2¢ 327 Leopoldina es 472,525. Hudson River ..) July 659] 1,238,724 
Indian Midland. cé Mexican........ Ray New Orleans, N.E | Aus 51,600 
Madras . % 7 Ju 875,938 Norfolk & West. a 560,209 
Que bec ¢ Dt 


£9,743 North Pacitic......).Jne 1| 9,497,787 


pvuth Indian .... J 5 Ottoman 

















1 43 th 49,434 Northern Ceucral.. Jn 9) 2,029,729 
Southn. Mahratta Aus. 5 San Paulo.... 235,03 Pennsylvania...... June 3) 25835359 
Southern Punjab 19 586 Untd of Havana £9,747 Philadelphia & Erie May ; , 335,895 

FOREIGN. VillaMaria&éRuf 34,238 Phila lel.& Reading May 710,095 ),831/ 6,330,015 
Argentne Gt. Wn. Aug.2 12,03S 11.732 18 West. of Havana ; 4,53 0 35,540 Southern Pacitic .. Jne 1,877,0 AL, 375, 244 3 108034 185 586544 
B.A Gt. Southern 27, §8,41F) 51,223 ? AMERICAN, Southern Railway) Auz.14 178,000 179,40 145, §05) 1,095,200 

| &. Ayres Western 27 28,093) 28,102 > Ala. Gt. Sthern. July22|} 12,721) 11,03¢ 35,47 31,454 St. Louisk&SanFran Ma? 604.497, 623, "456 7, "053,8:6 5,574,993 

, Ayres & Pacific a 26 625,583 18,5 2 Atchisn Topeka Jne 1176,120 19231494! 13678167 13634040 U nion Pacific .... Jne 1,043,952 923,474 1164989! 116 35846 
B. A. & Rosariv.. 26 $.Ule) 76,317 2 Baltimore&Ohio Jne 1183 211 1076.72! 13557009) 1201496 | Wahach \ vt 301 @ TAT,697!  FO!_ARS 518.039 
Two weeks, a Including Returns of Bahia aor and North-Western Raliway. 
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£8,408, equal to o'9g per cent. The latter are calculated from 
August 1st, while the English and Irish com.panies com- 
mence a new half-year from July rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 25th ult. 
amounted to £32,284, as against {26,778 for the week ended 
August 26 last year, on a total route mileage this year of 
446} miles, against 418} miles last year. The aggregate 
receipts to same date since the commencement of the year 
amounted to £900,868, an increase of £80,774 as compared 
with the corresponding period last year. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 





**Making-up” 





-—-Closing Prices-~ Rise Prices, 
Last Week. To-day. or Fall. Aug.29. Aug. 14. 
Barry Deferred Ordinary ...... 9laix 924 Pe Saeco, oe ed 
Caledonian... . ns 113 1145 + ..  .ig 
Do Deferred haan ea oleeanich 344 354 : a 344 .. «34h 
Central London Ordinary 88 hx Su «et b.. B@.. @ 
City and South London ...... 40x 41 2 Ede A ay ee 
Great Central Preferred ...... 20 325 ot @. Se. oe 
Do Deferred . acoubawens 164 174 «eA ee ee 
By ee 824 83 « @ 2 6 “Sie. Se 
Great Northern Deferred ...... S5¢ 364 «+ .. . 
Great Western ............008. 1364x 1363 a+’ 2. Bee oe 
Hull and Barnsley ............ 425 44 ~m 1s... 428 .. 433 
Lancashire and Yorkshire .... 1044 105 . + &.. 1042 .. 1049 
Londou, Brighton, &ec.,“A”’ .. 119 1204 + Bo, SS .. ee 
London, Chatham, and Dover... 154 165 * £.. 32 153 
Do Arbitration Preference... 97x 97 ses 35) od ee Gon 
London and North-Western .. 1524 151x 1 52... J 
London and South-Western 159/x 1605 ae eee eee 
Do Deferred ...... easkae, 554 + &.. 54h... 54h 
Metropolitan Consolidated... 91 92 Pe wo & 904 
Metropolitan District ........ 36 36 *e 36 364 
Midland Preferred ............ 70 69}x + & 70 694 
Do Deterred . ..<... ccc. ccss 654 €5ix t 4 65 64 
North British Ordinary........ a lke 454 + 2 454 442 
Ho S% Preferred 1.560860 x 80 80} 2 80 .. 7% 
North-Kastern—Consols ...... 1343x 1364 + ly 1344 .. 1354 
North Staffordshire .. ....... 95x 95 ae aa Oe 974 
South-Eastern “A” .......... 523 55 + 2%.. 53 53° 


American Railways.—It is perhaps a little remarkable 
that Wall Street, being, as it were, in touch with the Peace 
Conference, should have failed to make a bull point of its 
result, and that American Railroad securities should be the 
only group to show a relapse on the week. It is, however, 
the market in which the unexpected happens more frequently 
than any other, and while optimism still reigns supreme as to 
the outlook for trade and agriculture in the States, and pre- 
dictions of a further upward movement appear in all the 
reports from the other side, there is for the moment a check 
to the advance in railroad stocks. With very few exceptions 
prices show a relapse as compared with last week, though, 
allowing for cases in which dividends have been deducted, 
the fall is in few instances very pronounced. The stocks of 
the Coaler roads have shown weakness, particularly at the 
close, Eries and Readings all being appreciably lower than 
last week. Rather heavy declines have occurred in New 
York Central, New York, Ontario, and Western, Northern 
Pacific, and Union Pacific, and smaller losses are recorded in 
Baltimore and Ohio, Milwaukee, Louisville and Nashville, 
and Southern Railway. A marked exception to the general 
movement is to be found in Minneapolis and St Paul stock, 
which is quoted at 142} as compared with 1273 a weck ago. 
Small advances are shown in Atchison, Missouri, Kansas 
and Texas, and Denver Preferences. The general rate of 
continuation on American Rails at the settlement was 3 to 4 
per cent. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 

* Making-up” 


Closing Prices Rise Prices. 
Last Week. To-day. or Fall. Aug. 29. Aug. 14, 
RACHICOM QO 6 oes csv diee se cwsas 92 ae 924 : Ss 92 91? 
Do Preferred Sea aanis 1074 2. (1072 + £.. 10%... 106, 
Baltimore and Ohio ......... 1164x 115 — 14.. 116$.. 119 
DG Pretarred. ccs cease . 100s 100 ere) ) eres 
Chicago, Mil.,&St. Paul, Stk. 191 es 184x Se. IBM... 189 
Denver & Rio Grande Ord. Shs. 36k (ks 36 3 36 .. 334 
Do Preferred Shares Rees 914 92 * 9l4 .. 90 
Erie Raiiroad Com. Stock .... 523 52 3 524 ~. 493 
DOMEREOS wars cecccnevanees 86xx 854 — il 85 863 
Do 2nd Pref. eaneeseia 80 79 l We sc. OO 
Illinois Central Shares........ 12 1814 1 182 .. 183 
Louisville & Nashville,C Stock 155 a5o © cede <0 
New York Central Shares « Jo0 153 — > ist .. 15m 
N.Y., Ontario, and W. Reg. Shs. 58 os 25} 2? 574 .. 563 
Norfolk and Western Common 8/3 87 i 88 883 
DO AG EPEC: ois cisicnsenes's C44x 944 . 6s ie 
Northern Pacific ........ csiee- eee 2135 — 4 216 .. 216 
Pennsylvania K.R. $50 Shares 754 aoe lj 75 744 
MOU A CkGiois, sanacewcaste 622 i 613 564 
Southern Ordinary ........0e++ 263 353 — i 564 .. 36} 
Do Non-cum. Pref........... 1024 ee ae 1024 .. 162 
Southern Pacific Bre rn ters 683 673 ..— § 684 .. 68 
Union Pacific Shares.......... 1394 1345x 24 1404 .. 1364 
Wabash Pref. Stock .......... 4g 43 .—- i 44h .. 414 
Do 6% Genera! Mort. Certs. 74% 75 .. + t Te san 0 


Colonial and Foreign Railways.—Canadian railway 
securities have broken with tradition this week by moving in 
quite a contrary direction to American Rails. They have 
instead been very active and buoyant, the brilliant prospects 
of the undertakings turning the eves of speculators in their 
direction the moment the war incubus was removed. On 
Wednesday Canadian Pacific shares changed hands at the 
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tall price of 170%, and even after the deduction of the 
3-dollar dividend on Thursday the closing price is 1643, 
or practically 3 higher than last week. Grand Trunk 
Ordinary and Third Preference have risen and 24 
respectively, the other stocks showing a smaller im- 
provement. Indian railways have received good support, 
particularly those of the East Indian Company. An 
active business has been done in South American railways, 
a number of Argentine stocks being 1 to 1} higher on the 
week, Argentine Great Western showing an _ exceptional 
rise of 4 points. Among Brazilians, support has been given 
to Leopoldina, which has risen 5. Great Western of Brazil 
issues have also advanced, but San Paulo has dropped back 
2 points to 205. Substantial advances are marked in Paraguay 
Central Debenture stock and United Railways of the Havana 
Ordinary. Mexicans have fallen slightly, but higher prices 
are quoted for Interoceanic and Mexican Southern stocks. 
The bonds of Russian railways quoted here—Grand Russian, 
Moscow-Jaroslaw, and Moscow-Windau-Rybinsk have risen 
3 to 6 points. The following were the rates of continuation 
in this department :—Grand Trunk Ordinary, 6d to 1s; ditto 
First Preference, } to +; ditto Second Preference, +; to 4; 
and ditto Third Preference, 1s 6d to 2s 6d. Mexican Ordinary, 
gd to 1s 3d; ditto First Preference, } to }; ditto Second 
Preference, 1s to 2s; and General South American rate, 4 to 
44 per cent. 

The following shows the net movement on the week in 
some of the principal issues :— 


1 
li¢ 


“ Making-up” 


—Closing Prices-—~ Rise Prices. 
Last Week. To-day. or Fall. Aug. 29. Aug.14. 
Bombay, Baroda, &c........... 1524 1524 +o sace Swe ee 
Buenos Ayres and Rosario Ord. 1104 112 . + 1h.. 1104 .. 109 
Buenos Ayres Great Southern 143 144 ot | «. @ <. ee 
Canadian Pacific, Shares...... 1644 1644x .. + 3 .. 166% .. 1623 
Grand Trunk of Canada Ord... 234 24 «. + lpy.. 234... 232 
Do First Preference ........ 113 Bae cc & OB ae Be ks 
Do Second Preference ...... 1042 1054 « 2 .. es. Oe 
Do Third Preference........ 564 583 «+ Que Se 54 
Great Indian Peninsula B ely 21 ‘ oi aa 214 
Mexican Railway, Ordinary 26 = 254 — 3 am .. 
Do First Preference ........ 1174... ~=1164 -— 1 MT .. if 
Do Second Preference ...... 494 oe 484 ca “Bee 483 co SE 
IRN oc ccecansauneexessers 143 Te os & 2 eo ee Le 
RE PON avec cc cdeenessce ces 207 203 so = 2 «4c MO se Me 


Miscellaneous.—Not much change has occurred in the 
prices of London Bank shares. London and Westminster 
is } higher, while there are small declines in London and 
Provincial and Citv and Midland. A recovery has taken 
place in Bank of Africa and Standard of South Africa, and 
advances are marked in Bank of New South Wales, London 
and River Plate, and London of Mexico and South America. 
Allsopp’s Preference and the 44 per cent. Debenture stock 
have risen 1 and 2 respectively, and Watney, Combe, Reid 
Preferred and Deferred show a similar improvement. London 
Dock stocks show a general advance. There has been quite 
a furore in Hudson’s Bay shares, which have changed hands 
at the unprecedented price of 854, while the closing quotation 
is 5 higher than last week, at 81. Pekin Syndicate shares 
have also been in strong demand. and have risen from 17} to 
Gas securities are very firm, and show numerous 
advances, and a good number of Trust stocks have gained 1 
to 2 points. Iron and Coal skares also show a fairly general 
improvement. Among general industrials, higher prices are 
quoted for Raphael Tuck, Telegraph Construction, Schibaieff 
Petroleum, San Lorenzo Nitrate, Lawes’ Chemical Manure, 
English Sewing Cotton, J. and P. Coats, Calico Printers, and 
A. B. C. shares. There are declines in Brunner, Mond, and 
Co.. Wm. Griffiths, Hope Brothers, J. Lyons and Co., 
Slater’s, and White, Tomkins, and Courage. 

The following are the prices and variations of the more 
active shares :— 


20. 
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losing Prices Rise Closing Prices. Rise 

Last ‘To- vr Last To- or 

Week. dav Fall. Week. day. Fall, 
Allsopp Ord. 20 ..19$ ..— 4 Hudson’s Bay...... 76 .. 81 ..+5 
Anglo-American Tel 60 .. 60 _.. .. Lon, &County Bank 96}x.. 964 .. 
Armstrongs........ 33 .. 3y5..+ gd Lon. & West. Bank 54¢ .. 55 ..+ % 
British Elec.Tractm. 82 .. 82 .. .. Lon.Genl. Omnibus1274 - 125dz.. +2 
Brit.Invt. Trust Def.i72 174 ..+2 Lyons (J. & Co.) 5g -- St..— 
Brunner, Mond& Co 64... 6$..— & Metpn. Elec. Supply 10jx.. 10$ ..+ 3 
Coats (J.and P.) .. 54... 52 ..+ § P.and O. Deferred..2274 .. 2294..42 
Cunard Steamship.. 12... 12 .. .. Vick’rs S’ns & M’xm 255 .. 23: ..+ 3 
Eng. Sewing Cotton }4.. 3 ..+ ¢#s Spiersand Pond .. 23... 23... .. 
Gas Light, WC...... 10x ..100 .. U.S8.Steel Corpn... 374 .. S78 .-— 3 
Guinness Ord....... 530 . S10 —20 Do Pref. .....<.. 107jx. .106? ..—1 


Harrod’s Stores.... 4x... 4 .. 


Mines.—The Kaffiir Circus had its full share of the excite- 
ment that prevailed on the morning the peace news was 
received, and for a time there were very active dealings and 
prices rose sharply. A considerable reaction has since 
occurred, however, as, owing to the failures resulting from 
the sugar collapse, Paris came in a heavy seller. Some 
uneasiness exists on account of the reports of desertions 
among the Chinese on the Rand, which have necessi- 
tated greatly increased police patrols, and stricter pass 
regulations, as the escaped Chinese have been guilty 
of outrages in some of the outlying districts. Not- 
withstanding the setback, however, there is a very general 
advance in prices as compared with last week, hardly any 
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declines to set off against it. The rise is important only ina 
few cases, the biggest being 3; in Rand Mines, and ;*; each in 
Apex and Modderfontein. Gains of $; to } are recorded in 
Angelo, Comet, Crown Reef, Ferreira, Knights, Wolhuter, 
New Steyn Estate, Robinson Deep, and Simmer West. 
Numerous other shares have put on smaller fractions, De 
Beers and Premier Diamond, each show a fairly substantial 
improvement, and among Land and Finance companies good 
advances have taken place in Anglo-French i:xploration, 
Barnato Goldfields, Gold Trusts, Exploration Company, and 
Johannesburg Consolidated. Rhodesians have participated 
to a moderate extent in the general improvement, Chartered 
being 4 up at 1 29-32. Rhodesia Exploration and Tanganyika 
Concessions have each risen 7;, and rises of 4 to 3; are 
marked in Bechuanaland Exploration, Lomagunda Develop- 
ment, and Zambesia Exploring. Westralians, as is usual 
when Kaffirs are active, have been comparatively neglected, 
anc while Associated, Great Fingall, and Lake View show 
some improvement, there are small declines in Associated 
Northern Blocks and Golden Horseshoe. West Africans for 
once show a very slight but general improvement. Indian 
Goids are rather dull, Nundydroog and Ooregum both being 
the turn lower than last week. Copper shares are also rather 
flat, Rio Tinto being § down at 673, and Anaconda has also 
given way. 
SoutH AFRICAN, 


Closing Prices, Rise Closing Pricea, Rise 





YRANSVAAL Last To- or Last To- or 
Gop Mines, Week day. Fall. Week. day. Fall. 
BENG ik scccessvsew DER is OR oct is Deep Levers aie ) 
BODE 2.0ccciccs00 sea . Ee see ne 28. Dh. ee 
Aurora West United i. ¢%.. -- Knicht’sCentral .. 1; .. 2 ..+ 4 
Bantjes Consolidtd, £.. &.. Mnight’e Deep seco 2h +. Zh oe s- 
BOMANER ..005008s0 dAx.. 424.. Langlaagte Deep .. 22 .. 228.. .. 
Buffelsdoorn Estate fs-- ta.. ++ |New Steyn Estate.. 2j4.. 2% ..+ th 
City and Suburkan 53% cee: LO ee a eS 
COMED ..000.0000008 27h.. 22 ..+ ts | Nourse Deep ...... 44... 44..+ 8 
Consold. Main Reef 14... 14... .. |Rand Mines ...... 82jx.. 924..4¢ & 
eee Reef..... wes 134 v Fr pate eg on ee ;* “ - Ss 
riefontein........ 44x. oot 8 nd Victoria...... $s eet ft 
Durban Roodepoort 4 .. 4 ., .. Rand Victoria East }4.. 3..+ & 
East Rand Prop, .. 7%3.. /33..+ % Robinson Central.. 4¢8x.. 5 ..+ ¢ 
PETER: ccnnsces ~ 7. 7 .+ 3 Pc mune aoe» 18 > Sit. * 3 
er . Gey... 64 ..+ 4; Roodepoort Centra ee Eet te 
Geldenhuis Estate 4+x.. 4i5..+ ¢, Rose Deep ...... 64x... i ..4 4 
eee cuponstass ipex. * 1i8.. os | eee East _ 7 é 
encairn Main Rf. < laa i WOES c0ccces . Re. a 
Glynn's Lydenburg 237.. 24#.. . South Geldenhuis.. 24 .. oe ad + 
Goch (New) ........ 2y5.. 2s%..4 4 South Rose Deep... 14... 1fy..+ oy 
Henry Nourse .... 64x... 64 .. Village Deep ...... 4ta.. 44 ..— oe 
Heriot (New) ...... 44.. 4.. Witwatersrand .... 3¢5.. Sg ..+ & 
Jubilee ..... eames: OSs. 6% 
Jumpers ....+.-++- — ee - Lanp, Diamonp, &c, 
Kleinfontein (New) 2... 24 ..+ 8 | anglo-French Expl = .. 3.0% sh 
Knight's 43 + 7 ~ saecs 7 ; i 
pele “vee; tf BarnatoConsolidtad 12... 24..4+ 
Lancaster ...c.eee 14 oe 1k -» ++ |Gons. Gold Fields 62 6a2..4 23 
Lancaster West.... 12 .. 12... .. i. 54 % Ist Deb.l03' 103". 
Langlaagte Estate.. Séx.. 34 ..4 4 De esta iad : Ve + Fr ee 
Langlaagte BlockB 2 .. 12 te Do Pref seers 18 Be A 
Luipaard’s Vlei.... lis. 14..+ t) Do5% Deb. .... Pe 
May Consolidated.. 3:s.. Sim..+ fs) Do 44% Exp.Deb.101_ °:101 °: 
MeyerandCharlton 43... 4: oe Exploration aaa Liaw. ae os 
oer coe + a : als fs miss... ats ai" ao 
Ni > OR +. His s° &% |Henderson’sTrnsvl, 29.. ¢8..4+ a5 
one paeeresee”'© a an?°* -: | Jagersfontein (Def.) 73 .. 7g... 2.) 
IBEl .-seeesescress 2iises % .-.+ #3 JohnnsbrgCons.In, ] a | 
North Randfontein 14... lys..+ #8) Do Estate 4 tig i 
Porges-Randfontein lg .. lk .. .. Mozambique Ta i eee geen 
Primrose (New)... 23... 25 . & |New African cana Liax.. lie : ¥ 
Senet 0 Estate.... 2 . 1 .. _*s OceanaConsolidted, Le... Li “+ 3 
letiontein Qisw).. i” os 5 | Premier(Transvaal) bi : 
vs oe * is-+t 16 DOIGITAE 6 iscices 52 
Robinson DeVilliers Box. 84. : on ee ae a =. 15} oe ‘ 
an a itn ly... la ++ +: |TransvaalCoalTrst 24... 2}..+ ¢ 
oodepoort United 25 so 9 wet &% | Transvaal Consolid Sho. Seiy.c + oh 
Salisbury eevccecccce lz oe lid... + ‘s | Trans. Est. & Devt lt: F 1S a . 
enamine? - a2 .. if -»+ 23) Transvaal G'ldfield 2} . 24... . 
o 1f5x.. tt 
Transvaal Gold.... ig .. 145..+ & 
aa... a a) ee 
Village Main Reef Dee 5s --+ & | Bechuanaland .... ga 2 cot 
Vogelstruis........ $.. 2.. .. | British S.A. Chartd., 12%.. 129.14 3 
oe ~~ ope, d% Mort. Deb.101 "101 me 
: coer coe doaee dis-- + icago-Gaika .... he aes od 
Wolhuter Gold cove 2te.. 3. ..+ | Globe & Phoenix .. 14 .. lyy..t+ oe 
Worcester ......5. 2.. 8.. .. LomagundaDevt... 1,4.. 1; 
MashonalandAgncy g.0 $8..+ ot 
inn a aumme sie MatabeleGld, Reefs .... .. 0... 
vecve ° E se ot Rhodesia C i xe 14, a5 4. 
Crown Deep....... . 14x: mt $ Do a... 1, ee 
Driefontein Deep.. 1}... 1/3..4 #;, Do Expl. & Devt, 232.. 32 ..4 % 
Durban Roodepoort 2/4. 24.14 d|Rice Hamilton .... 143.. li ..+ % 
Ferreira Deep .... Fas OF ca ae Selukwe Gold..... . wa 3 we oe 
Geidenhuis Deep... 92x.. 94 --+ 4 Tanganyika Cons.. 4;;.. 44 ..+ 
sone ae seseeeee Sh ee St5..— |) Willoughby Cons... 43.. 43..+ gm 
Umpers Veep ..-e Se. Siis..+ 2; Zambesia Exploring 14... 13¢..+ 4; 


; West AFRICAN, 
Closing Prices, Rise Closing Prices. Rise 

Last To- or Last To- or 
Week, day. Fall. Week. day. Fal! 
Abbcntiakoon...... Gqee t— +, | FantiConsolid, 10) 4.. 43..4+, 


Ashanti Goldtields 4 oa + 4, | Gold Coast Amalgd. 1: 2" ‘t 
AshantiSansu..... .. 3+ (4 | Taquah &Abosso.. 14... 148..+ gh 
ritisoh Gold Coast oe Se) te | WASIRD. 6050005500 » lds. 1g ot ty 


COPPER AND MISCELLANEOUS. 


Closing Prices, Rise | Closing Prices Rise 


Last To- or Last To- or 
‘ ; a day. Fall.! Week. day. Fall. 
nacond2........ -- 5¢#..— 3) Nundydroog ...... 1g... 123..— a 
Broken Hill Prop.. 228.0 21%x, a ti a ese . ° i % 
Cape Copper ...... i ce Been os IDO: Prehics casio lyyx.. 18 ..— 4 
Champion Reef.... 1t4 > S0x... s. | Bio Tinto ... . 67g .. 674 ..— 8 
Mason & Barry (£1) 3: .. 33.. .. | Tharsis............ : - O.. .. 
ee en (£3) .. ag Le oo afte) WEL cinic'sscceoawis -- 68... 
Mount Morgan.... 24.. 2:., Waihi Grand Jnct Fe oo Ogee + 
Mysore (10s ...... 644.. 644... ee yt ne 
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West AUfTRALIAN, 
Closing Prices Rise 


Last To- or | Last To- or 

Week. day. Fall. | Week. day. Fall, 

Associated Gold.... 22 .. Sfy.e+ ff Ivannoe Gold Corp a <n Gee 2. 
Associated N.Blocks lr&.. 14 ..— sx  Kalgurli .......... om 


Gld Horseshoe Est. 74 .. 7ys..— ¢s| Lake View Consols a oo LAS. + th 
Great Boulder Prop. 1,y;.. 1s. .- | Lond.& W.A.Expln, 3. - Bat f 
Great Boulder Per, 3% .. 3+ +- | Oroya Brownhill ..3yy.. 344..4 dy 
Great Fingall Cons, 6;;.. 6}§..+ 2 | Sons of Gwalia .... Qdn. 2 





Closing Prices, Rige 








DIVIDEND ANN OUNCEMENTS. 


} 
| 











| | Dividend % per ze | Corres- 
| Annum. os z ponding 
Company. Period. To. a ia z ty | Period 
< . a 5 Last 
Interim) Final. = Year, 
- - Sc SSS er 
Atlas AssuranceCo.....| Year | Dec. 31 | 2s p.s. ae as | 2sp.s, 
Butter’s Salvador Mines Ks a oe ls p.8 -- | Isps, 
Bristol Brewery,Georges}| ' 

BRONCO: i knbisdsnccns Haif year) June 30 . ae ow | 
Glasgow District Sub- } 

WOM TODS. 05k: base 'Half year| July 31 ee 13 lk 
Gorringe (Fredk.) ...... Half year ee oS | ws 1} 6 
Jessop (Wm.) and Sons|Half year! ee 5 oe ' 5 
Lincoln Wagon and} | | 

Engine Co. ........ Half year) Aug. 1 So t se | = 
Ponty spool Gas & Water! 

,£l2and A Shs...!Half year} June 33 meek vee 4 2 
Do ‘£10 B and C Shrs.|Half year; June 30 44 ‘ 2 
Pyle and Blaina Works! Year June 30 ee 24 5 | 5 
PENGS TARO. 0600000860 Half year; June 30 a 24 oe 5 
Stewart and Lloyd’s...., Half year; June 30 9 ° 9 
IO) PPE oie vecca cares \Half year| June 30 6 D6 6 
Santa Catalina Nitrate} | 
OS scxuiakaiiewar es Quarter | June 30 we “4 3 &“ 3 


Staveley Coal and Ir on| | : 
Co., A and C Shares} Year June 30 ie £44 ps. 118 | £3 ps, 
Do B and DShares..| Year June 30} .. 15s p.s. 114 (10s ps, 
Wilson Bros. Bobbin Co.) Year daly 15) ss o  ) es nil 





Protices and Reports. 


RAILWAY COMPANIES. 
CANADIAN PACIFIC.—Subjoined is the statement of earnings 
and expenses as received by cable :— 


1905. 1904. Inc. or Dec. 
For the month of July— $ $ $ 
Gross earnings........ 4,629,000 .. 4,399,000 .. + 230,000 
Working expenses .... 2,991,000 .. 2,949,000 .. + 42,000 


Net profits ........ 1,638,000 .. 1,450,000 .. + 188,000 
GRAND TRUNK.—The following is the revenue statement for 
July :— 








tROSS RECEIPTS. 


Inc. or 
1905. 1904. Thos. 


£ £ £ 
Grand Trunk  ....cccccescceccseee! 519,800 517,500+ 2,300 
Grand Trunk Western ....cccovece 81,200 74,900+ 6,300 
Detroit, Grd. Haven, & Mil. ........ 28,500 26,700+ 1,800 


629,500: 619,100 + 10,400 
WORKING EXPENSES. 


Grand Trunk << cccccccccececsscces | CGOamed) 6ot0ue .. 1,400 
Grand Trunk Western ..........-- 75.600 74,400 + 1,200 
Detroit, Grd. Haven, & Mil. ........ 19,800 19,000 + 800 








450.800 447,400 + 3.400 
Net PRorit. ~~ 
Grand Trupk ..cocccccscccccsesese| 164,400) 163,500/+ 900 


Grand Trunk Western .......ecee- 5,600 500\+ 5,100 
Detroit, Grd. Haven, & Mil. ........ 8,700 7,700'+ 1,000 





178,700 171,700|+ _7,000 


BANKING COMPANIES. 

AUSTRALIAN JOINT STOCK.—The report for the half-year ended 
June 30th last states that, deducting the expenses of management, 
the profit for the half-year, as shown by the profit and loss state- 
ment, amounts to £71,389; and after providing for interest upon 
fixed deposits and inscribed deposit stock, amounting to £69,245, 
there remains a profit of £2,144, to which the directors have added 
the balance from last half-year, making £7,567 to be carried to next 
account. 

COMMERCIAL OF AUSTRALIA.—The report for the half-year 
ended June 30th last states that the net profits have amounted to 
£68,465, to which is added amount brought forward, £15,959 
making a total of £84,424. It is proposed to pay a dividend on the 
preference shares at 3 per cent. per annum, to transfer to the 
Special Assets Trust Company, Limited, £28,994, to the Special 
Assets Trust reserve £5,000, to reduce bank premises accc yunt by 
£5,000, and to carry forward £13,669. The sum of £28,994 shown 
above has been transferred from the bank's profit and loss account 
to the Special Assets Trust Company, Limited, whose deposit 
receipts are guaranteed by the bank, and whose operations for the 
period under review, after providing for interest and all other 
charges, resulted in a net loss of that amount. An additional 
sum of £5,000 has been transferred to the Special Assets Trust 
reserve. 
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SUMMARY OF COMPANY 








PROFIT AND LOSS ACCOUNTS 
































Appropriation. © 
|Amount Dividend. : Correspondi 
, Bal ; ponding 
Year —— Net | Avail- Carried to Period Last Year. 
eee Ending. Last Profit. | able for Per Reserve, | Balance ccc caicicteai 
Account. | — — — — Forward wo Divi. 
: | : ion, &c. 
| Annum. Profit. | dend. 
piouiais Ps a es ce rae ee oe je venient 
‘ £ £ % e | @ £ £ of 
African Land and Investment ......| Mar. 31 268 8,919 Ct) re +9,000 Pe | EGG eect “ea 
A. F. Stoddard and Co...... eiaiaattia June 30 2,191 18572 206,763 6 +14,825 3,600 2,238 21,604 8 
Camp Bird Mine (10) ............ «| Api. 30 116,118) 247,253, 363,371) 274 225,500 25,930 111,941 228,075 20 
Kayser, Ellison and Co....... cosece| dune sO 4,926 27,651 32,577 124 $19,125 5.000 8,452 20,550 10 
| Steel Co. of Scotland (11)........... July 13 2,443, 29.124 31567 5 22,302 5,000 4,265 16,077 2% 
. - + Including Preterence dividend. ae : ai ac 
(10) Fluctuations in the prices of plates and angles have been less frequent than formerly, due to the better understanding pre- 





Ghe Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


A generally wet spell of weather has interfered with threshings, 
and cut corn left out in the fields sustained slight damage in 
some districts he period under review witnessed no special 
activity, there being nothing in the statistical positions of most 
cereals to induce buyers to depart from the hand-to-mouth policy 
followed for some considerable time past, in spite of which, 
however, values held together well, due to comparatively 
moderate shipments and the relatively light quantities of native 
i:-nglish wheat, in moderate supply, evidenced 
fair support, and the recent recovery in prices was fully main- 
tained. Whites quoted 30s to 32s od, and reds 28s to 29s 9d 
per qr, delivered up, as to sample. Imported descriptions were 
rather nrore freely inquired after, though no business of moment 
transpired, holders in the meantime asking fully steady rates. 
No. 2 Club Calcutta quoted 31s to 31s 6d; Australian, 33s to 
338 6d; and Russian, according to sample, 31s 6d to 35s per qr, 
landed terms. Flour trade moved quietly during the greater 
part of the week, but holders were not pressing, and recent level 
of values may be repeated in most cases. No. 1 town house- 
holds, 26s od, delivered to the baker; country patents, 24s 6d 
to 26s 6d; stone-made, 21s to 22s; and Iron Duke, ex store, 21s 
to 21s 3d per sack. Cargoes of wheat again failed to elicit much 
attention, and though holders were not disposed to force their 
sales. tendency of prices proved distinctly in buyers’ favour. 
Choice white ‘Karachi, August-September, changed hands at 32s, 
and La Plata, afloat, on sample, at 29s. Parcels were a slow 
sale, and rates gave way to some extent in most instances. No.1 
Northern Manitoba, October, sold, 31s 6d to 31s 1!2d October- 
November, 31s 473d; and No. 3 Northern, October, 29s 11%4d. 
Grinding barley was steadily held on spot, moderate quantities 
being available, and though the demand was not fast, a moderate 
volume of business transpired. Odessa-Nicolaieff, new, quoted 
Igs, ex quay terms. A decided improvement in demand was ex- 
perienced in the cargo section, which resulted in a comparatively 
good volume of trade at full to dearer rates. Azoff, afloat, was 
placed at 18s 1!:d; loading, 18s 3d; September-October, 
17s 10ol3d to 18s. Taganrog, at Gibraltar, 18s 1'4d; and Danu- 
bian-Kustendji, due out, 18s 114d. Odessa-Nicolaieff parcels, 
shipping, realised 18s; afloat, 18s 3d; September-October, 
17s 744d; and October, 17s gd. Maize underwent no appreciable 
alteration with regard to spot lots, though business pursued 
a somewhat dragging course. American mixed quoted 24s, and 
sound Ja Plata 24s to 24s 3d, landed terms. Only moderate 
transactions passed in cargoes, and a lower currency 
resulted. J.a Plata, early August, went at 22s 4!%d to 22s 1l4d, 
and September 20th-October, 22s 6d. Oats of common quality 
were rather steadier, while better kinds were held for fully recent 
quotations. 38 lbs Russian, 14s 3d, ex quay. ‘To arrive, No. 2 
American mixed, 34 lbs, September, sold, 13s 9d; 40 lbs, white 
ditto, rgs 714d. Beans and peas were steadily held. Wheat: 
The cargo market remained in a very quiet state at nominally 
unchanged prices. South Australian, afloat, sellers, 33s. 31s 3d 
and 31s 3d, November-December. Late yesterday 13,000 qrs this 
and 31 3s, November-December. Late yesterday 13,000 qrs this 
description, September-October, sold, 31s. 328 3d required for 
blue stem, September-October. Discovery, 2,750 tons Rosario- 
Santa Fé, 60 lbs, August oth bill of lading, sold, 29s. 29s 4%d 
asked for same weight, shipping or shipped, and 29s 6d, Septem- 
ber-October. 30s wanted for Bahia-Blanca-Russo, 63 lbs, afloat. 
Entre Rios, sg lbs. afloat, sellers, 29s 3d. 29s 6d asked for 
Danubian, 63 lbs, September-October. Bessarabian-Ulka, Sep- 


grain marketed 


vailing amongst the makers. The prices obtained have not at any time been high, neither have they been reduced by excessive 
competition to a point below cost, as has frequently been the case in the past. The amount expended this year on additions to and 
reconstruction of plant, namely, £33,009, is higher than in the previous year. € 
part of mill roof and new electric crane at Blochairn, and to extension of electric power plant at Hallside. 

(11) The reports of Messrs Hammond and Cox show that, after treating 74,674 tons of dry ore, the reserves were, at April 30, 
1905, 116,535 tons broken in the stopes, and 114,962 tons blocked out, making a total of 231,497 tons of dry ore in reserve, which Mr 
Hammond estimates will yielda profit of, approximately, $4,850,000—say, £993,853. Mr Hammond estimates that at April 39th last, after 
realising amet profit during the year of £247,252 and paying Mr Walsh 473,695, there was still a net profit in the reserves of 
£993,853, being an increase of £30,738 over his estimate of the previous year. 


The extra expenditure 1s due to the reconstruction of 


Diy ‘ ; 
at 318 4}2d to 33s; and September-October, 30s to 33s 3d, as to 


quality. Parcels: Azoff-Black Sea, on passage, sold, 32s 3d. 
Maize steady, but in quiet request. La Plata, afloat, sellers, 
228 3d to 22s 6d, as to size and position, with 22s 1!4d bid for 
Zodiac and 22s for Magdala, this position ; September 20th-Octo- 
ber, sellers, 22s 6d. Parcels: 21s 10'%d paid, La Plata, August. 
Barley firm, at full prices. 18s 6d wanted for Azoff, loading ; 
18s 3d, September-October; and 18s 114d, September-October, 
old style. Five options, October-November, sellers, 18s 1%4d. 
18s 6d wanted for Odessa-Nicolaieff, loading. Parcels: Theo- 
dosian, afloat, sold, 18s 1'4d. Oats quiet. No. 2 white clipped, 
40 lbs, American September, sold, 14s 6d; and No. 2 mixed 
clipped, 34 lbs, September, 13s 74d. 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended August 26, 1905, and for the corresponding week in 
each of the years from 1904 to 1901 :— 





| QUANTITIES SOLO, 


Wheat. ; Barley. 


| 


| AVERAGE PRICES, 


Oats. Wheat. | Barley. | Oats. 





= 


*| 


1905 qrs bsh/| gqrs bsh ars cosh; 8s d 8 s 4a 
Aus. 26..! 80,636 7 6461 2) 20855 0 | 271); 2 6/] 159 
19,.| 32,715 4 | 2,758 2)| 13,656 4 28 5 234 | 16 4 

12..| 8,184 2 548 2) 8974 5 | 30 5 225] i611 

5..| 5,062 4 371 7 «94.344 7 | ~SLAL | 22 0} 18 4 

July 29..| 7,691 4 21, 306 7 | 323 | 231l | 19 3 
22..| 6,058 2 | 52 7)| 2,434 0 32.2) 237 18 11 

| 

ION ccccee | 31,432 5 | 4,701 7| 264042 4; 295 | 23 2] 165 
ISBD cccces | 13,143 1 | 529 3| 8572 7 30 0 | 22 3 18 7 
1902 ...00-| 8,167 5 497 3 5,463 3 31 7 | 26 2 21 0 
1901 ......! 61,605 7 4.877 3 14.654 7 27 0 4 3) 171 


The following table estimates the home consumption of wheat 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 
IgOI-2 :— 





| 1904-1905 1903-1904, 1902-1903 "1901-1902. 


| ewts, ewts. om ae 
: Aug. 19}/102.814.300 91,804,500 83,173,000, 71,(26, 
eS ” 10,790,700 19,113,200 18,996,900 18,575,500 


|113,605,000 110,917,706 102,169,900 89,601,600 
2'239,700 2,408,400, 1,977,400; 2,170,800 


SOR perenne Aine: 26— Wheat ..! 147/300, "201,900, "255,400 "365,900 


115,992,00C 113,528,0C0'104.402,700 92,128,300 
Total imports 52 weeks sees! "262 000 298,60C 209/000 250,400 


emer eecereasseee> 56,000, 51.106 93,200 150°300 


niet icicle |115,674,000 113,178,300 104,100,5C¢ 91,737,600 


Add to this the estimated "asics 0H) a5142.9¢0 25590900 27.221,600) 28,794.20 


|135,816,900 137,769,100 131,382,10C 120,531,800 


Fifty-two weeks’ home supplies ...... " 
: ; s da ea/;sa s d 

Re ee at | ee ee 

q waueceede 6 3 6 94 6 103 73 


SS POL CWh. sevecceccercccseccvccens| 


| bushels. bushels. bushels. | bushels. 
“Visible supply” in U.8.centres, bush.) 12,912,00C; 11,988,000 12,690,000| 20,689,000 
Do do = inewts..| 6,917,100 6,422,000, 6,798,200! 11,083,400 





THE IRON AND COAL TRADES. 


As we show in our leader columns, the pig-iron market is firm, 
orders received from the United States, and expectations of more 


tember-October, sellers, 31s 6d. Azoff-Black Sea, prompt, offered | to come, having given a stimulus to the market, while the home 


SE tteenmnmmerineenmeresmiennn 
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’ demand 1s well sustained. Prices have further hardened, the | done, and quotations are reduced 10 points. Quotations of 
‘quotations in Glasgow to-night being :—Scotch, buyers, 52s 6d, | smooth are reduced 4 points. In Egyptian a fair business has 


nth; sellers, gd more; Cleveland, 47s 10!4d, cash; 47s gd, | been done. The quotation of ie brown is raised ;! 
47 47 ) | : 





’ . ’ ane and 
s 11d, seven days; 48s, 48 ; buyers, 47s 1od, { those of good fair and fully good fair copper %@, but fair brown 
l Stocks in Connal’s | is reduced %. Joanovitch and Abassi unchanged. Fully 


| 4 
asn; 48s 1d, one month; selle »( i 4 , good 
Stores (Ik riday) :—Glasgow, Scot 16,92! ns; other makes, | fair brown quoted 71%. East Indian: A limited business has 
soo tons; Middlesbro’, No. 3, 





a5 s08,g20 tons; standard, 61,731 | been done. Quotations of Broach are raised jg. Futures show 


6 
a decline of 14 to 1§ points, closing easy. Se 
Our Middlesbro’ correspondent’s report, dated August 31st, is | September-October, 5.69; October-November, 5 


Lh 


tons ; hematite, 300 tons ptember, 5.69; 
>2; November. 
as follows :—Pig-iron Prices have undergone a marked im- | December, 5.74; De a r-January, 5.7 


§.75 5 Ja uar\ l-ebruary, 
provement this week, and this has been sustained by orders for | 5.77; FebruarysMarch, 5.78; March- April, 5.80; April-May, | 
. } . } 73 | 
hematite pig-iron from the United Siates. Makers are fairly well | 5.80; May-June, ae 5 e-July, 5-81; July-August, 


ney 


SiOr-s 
are unchanged to 1 point * lower. 


CURRENT PRICES. 


5.81. 


sold for forward delivery, and there is consequently no pressure | Egyptian futures 
to sell. Trustworthy rep« rts are to the effect ‘thi it the holders of | 
the bulk of the stock of Cleveland warrants have disposed of a 
large portion of their holding. Cleveland makers now quote No. 


1 . | ’ : Same Period Same Perj 
3 G.M.B. at 48s, East Coast hematite is firm at 56s 3d for mixed : 1904. 1903. " 


Fine 


Med 


numbers. Manufactured Iron and Steel: Orders are more Descriptions. 


plentiful, and works are well en yed. Steel ship plates, 
£5 178 6d; steel ship angles, £5 10s; iron ship plates, £6 2s 6d ; 





ed. 
Good 


Med. 


Med. 


Fine. 


Com. 
Med. 
Good 
M 


| Med. 


iron ship angles, £6 7s rad; iron bars, £6 7s 6d, less 2% per ) ———-————-——— poi — 
cent. Iron Ore: A fair business has been done at better prices. American, ¢ 


aid 


d d ( 


d ( 


=~ 
= 
= 


+ : a : hye 5 a ec - | Sea Island........per lb} .. os feo. ae 21 pa) ) Yow Pee > be Oe 
Best Bilbao rubio ore (50 per cent. iron), 16s; Gellivare and L/K | wiorida ditto........... "| 930 0° lis Te RM tice) ost OE tus bas 
Swedish iron ore (60 per cent. iron), A grade hematite, 17s 6d; Ord GOLMMdGMMF GOLMGM GOLMGM 
C grade Cleveland, 14s 9d; F grade basic, 14s 9d; c.1.f. N.E American 


ic 1S1¢ oy ae | An Eire cawe ets j 33' 5°49 5:67 5°83, 5°99 6°25, 626 6°48 67E 6:CO 6°30 678 | 
“Oz por Brazilian. Mia MF Fr. GF Gd|Fne| MF Fr.| Gd. ME Fr. Gd, 
coast ports. 





~sssnapataneaiasmanbnanibinernans eoapamnonntabonnas=stes eavampasbooababieeouasennsa> ~aatoaestseomenanneirabeaeteasmeianenasabtinanaiesiieasse sheaomsenaabaniantsiinaiiesinsntp oetessalsesinisaaiiaa cael oleae aR aEan aac aaa mean aaaae J 
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cae a : a ore : Pernambuco, &c.........| .. | 9°68 6:08, 6°34 ee 6°42 6°74) .. | 624/652) ., 
The Zron and Coal Trades Review writes as follows respecting | Ceara .............-... .. | 5°64 6026 = 1. | LL | 6:38 668] .. 6°20, 6-46 
manufactured iron and steel: here is considerable activity in | Paraiba ..............+.| .. |5°64/602 «+ | + || 6°58) OSB) 626) 646 
4 . : eae ail re 1 ; = : 2+ Grande 564 9 62 24 635 6°68! .. 6°20 6°46 
the finished iron and steel trades, and the outlook is generally | Rio Grande ....... vee] e+ | 9G? G02 ; te 
Be ae “ Se aa ee eee FP MMGNES sa vesesecveses ". 1564602 624 .. | 638 668| .. 620 6-46 
considered to have greatly improved during the past two or 


: a - : Maranham ......... oo] oe | 5°E4' G02) 6°24) .. | .. | 638 668) .. 6°20) 6°46 
three weeks. The way in which orders are coming to hand in 


Egyptian. : | ‘ he 
most departments encourages the belief that the revival will not | Brown.....-...--...... ow | os PCR) eel Sat 2 ~. | 6B | 88 || df Bfe 10% 


~ 


1 f k UIPOL < 0ibs.sics:0.e nes eit ees 6a | 78 | 142 
be of a temporary nature, and no doubt the conclusion of peace EE ieee | 


in the Far East will do something toward rengthening the 
7 


Smyrne, Greek, &c. ....] 2s [oe | ee | etl slecth oe | wonp ae fee tO 53 
i 
more confide 


Neg 


West Indies, &c. | 


n¢é 
ning 





it feeling as to the fut 
tendency, and although there has } 


4 1 


the past week, an early improvemei 


ave an upward } Tahiti Sea Island 


change during | Peruvian—Rough ......| .. | «|. 9°20 9'55)1015 a | ees ROES|| ss. eet ae 
ae oe Ditto Mod. Rough ... | .. | .- 6°85) 7°85 8°75] .. B45 101S .. 6:20 7:90 
G. The recent | Ditto Smooth ee . |5°96 6:02 6 266 41 65 6°50 6°70! 6'SC 6°24) 652 6°90 





advance of zs 6d in S$ 





n laintained. and Ditto Sea Island..... ce les 1 TR) TE 1 BES .. 83 130 oo Lele 
itained, and } t | 73 ee, wees cline 
although there is at present 1 ‘orresponding movement in | SMICaM ....- sees eee . |. |5:u0! 5°40) 6 00'6°75|| .. | 5°60/6°60)! .. 55 


1} 1 . East Indian. GFyr ror Gd, F G Fne|S'fn rar Gd./Fne rar Gd. Fne 
England, it is not jiikely to be long delayed. Makers in the North f 
































Surat— Muc. G nd Surtee} .. | .. | .. | .. | 53]... wo | es | Obell co | os | oe 

of England meet on M nsider prices, and it is és 7 en o> | On 5) 58 sx | Saal © 54 | 6 
anticipated that they wi Z 1ce in view of the Sawginned Dharwar Sa} Sk | Sie) - | 52 | 94 425) 4¢e) .. | 
ee - 5 all ete teas saneaees Pinas Bhownuggar........- 47/4415 | 581 53] 448 Syy' Sim) 4eh) Gah 48 
incre ased cost 0 pre eon . land. At present M. Gin’d Bhownug: 4321496 5 ss ot #8 Sral Sth Sem 4h 4 
iron bars are quoted £,0 7s 6d, and steel bars at Oomrawuttee, No.l 4314415 § | St 4te Seal 545. 44) 4d 4H 
£0 5s, less 21% per cent., while in Scotland ordinary brands of | , i, 2.-)..|.. 4§ 5 | Sh a+ | 4g2| Sth) .. | San) Ae 
merchant bars and angle iron realise “6 2s 6¢, while for selected | ™ Gin'd Oomra, No. 1) 42) 40 | 5, | 58 | 4fe) ome! O52) 42 | OB 

] : . } ’ * Oe 2) os bcs | LD og ae a 1m Sek .. | 4 
qualities £6 7s 6d is asked. It > come as no surprise M. Gin'd Khandeish| .. | 434) 445! 448) .. | .. || 442) 4 334) aa) «s 
had the Scottish steel makers put up their prices this week; but | Bilatee ....... - 43/45 | 5 4a) 4 Sts 43 | 
at Tuesday's meeting they resolved to make no change at pre- | M:Ginned Con t at a | |e 

; : . ee : Ss : ; 5 a | BagelKOte .....00.0000 . 7 os | 45: | 
sent el ship plates accordingly remain at £5 17s 6d, boiler Scinde........... a an onan 4 4c5| .. 4x41 4 324) 3 | 
plates at £6 7s 6d, and angles at £5 SI | material | Machine Gin’d Scinde) .. | .. | 20°. 4:8,) 444] 42 450 ‘ if 
is in good demand at the pres tonnage | Bengal......... Sie bie | 35%) 4s 405! 404) 470] 4fa)) 4a 4f5) 455) So) Ste, 36 
endl recen tly by shipowners aug ‘ , > | Machine Ginned Benga] .. | O35) 443) Adsl 4tal .. | 444) 432) .. | Sta 4 
pie 1 ty DY shipowners aug ss r orders | Madras—Tinnivelly ....} 5,4) 5$ | 54) ..4..4.-. 5 OF ' Sis 9 
in the future. Iron sheet makers eive good con- | Western: « o.cs | 44a! 14k |e | oo Pew th oo 14m : a2) 3° 
tracts from galvanisers, and the Eastern demand for corrugated | Commilla ........ ..|No.| 5fy'Nol E76] .. | e+ f] .» Nou St | .. Nol 5s 
ae 17 % ica © | Coconada, Red. .... Failr Sake th ve Peni Fai r45 
iron is well maintaine: Steel rails rernain at £5 §s per ton, net. | | : 

There is not much change in ‘the coal trade At Newcastle, gas | 
coals are firm at 8s 6d, but steam is somewhat easier, best qui alities | {mports, Exporis, Consumption, &c. 


there is, if anything, a better inquiry for aeunnie coal, but _ | Reese ee em —?* 
increase of business is hardly appreciable. It may, however, e oo Pi ales, 
cate the turn of the tide. In any case, no long time can ees he rani 2,661,499 .... 1,763,136 .... +. 898,363 
before a larger output will be called for by the 


being offered at 9s 3d and smalls at 5s. In the Manchester district August 25. ; 


winter trade. ” a Se eer 4.675,7.0 .... 3,271,357 + LA 

tis not expecte lat > demand fo >ductior iners’ | ports sya MRD: cl aie ste’ 316,603 .... 240,419 .... + TOs 
t is not expected th ut_ the demand for a reduction in miners | © Sa Be ccckans 119°303 368.09 |... + 45,994 
wages will be seriously pressed at tne september meeting ot the | Consumpticn 5, nena ees " 9446832 .... 1,822,384 . + 624,448 
Conciliation Board. It will, however, have the effect of check- | ‘ get NOI Sica cackte . 3,749,709 .... 2,947,338 .... + 802,371 

: I 2 , ! > ’ CAA 
for an advance, | Stock Fences TARTS. 2 5x6 219,290 .... + 510,440 
the trade would | The imports toe the week ending Aug. 25th amounted to 70,571 

3 ict B 


3est house- | bales, and the quantity of American cottcn reported at sea for Great 
js to tos; furnace and | Eritain (including cable advices to date) is $3,000 bales, against 
manufacturing coals, 63 3d to 8s_ od ; second ¢ juality, 12,000 bales at the correspording period ae year. 

7s 6d to 8s; best engine fuel, 7s 9d to 8s 6d ; best s!acl 


i 


fire coals, 13s to I4s; Common, « 





k, 78 to 7s 6d. 


At Swansea both steam and anthracite coalare in fair demand, and | MANCHESTER, August 31 





a 


, 

1 Al : re o ia ‘ . ‘ DS oe atk e week 
there is no material change in prices. The small coal market and, American cotton values show little actual change on the week, 
rubbly culm are quieter. eaten fuel works are not so busy as, though there have be daily fluctuations. On the whole, the 

ae : ¢ }: ’ . ary Ka ta, the Any taaete 1]. +} y ‘Ours 
they have been, and are rather shor: of orders for prompt loading. | new crop appears to be doing fairly ke ugh, of ce — 
Closing prices on hanes 3 are about as follows:—Anthracite:: there are those who would have us believe otherwise. Egyptian 
Best malting large, 198; second quality, malting, 16s; ordinary | cotton also is pretty much the same as seven days ago, alter a 


1 
ween I2s to 12s 6d; red vein or similar la 
Bituminous coal: No 3, large, 13s 6d to 1 
1os; small, 83; No. 2, 10s 3d to 1 
Swansea. Cash 30 days less 24 per cent. 


rge, 9s 3d to 9s od. | fair business. ¢ 1 inquiry from India has again concerned 
oe . } ¢ . - 1 - " } + 
's: thro’-and-thro’, | light fabrics rather than shirtings. No weight of trade in the 


n, { .b — 





cy 





mating any application on the miners part 

which, in any case, the circumstances of 

not justify Quotations :—Manchester distri 
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in fancy price eannot buy better Tobacco 
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b 
s beenali enguiry for cott on th t this Y “a , 
stimated ules 31 » Dale which 25,090 bales are = 
» 3,000 bales Egyptia 2, ] Brazilian, &c., 220 = — 
t India Of these 1,4 are for export and inl | 
l 1 2q9,¢ | es tor Ii 
\ Y 22,208 ba Ame 





at steady prices. In Brazilian a CoC ia) (5d. per oz.) 
s has been done, and quotatior anc Te RM MC CTO CL 
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ns are reduced 2 


a ae as been done, and ju tati ns are reduce d 4 Loc eS ce ail on 
n —— ~ ted 5.83. In Sea Island des riptions a Medium, rol hy 16 Ce ° an | | 
iness Nas been done t adv | 

| 





Peruvian: In rough sorts a small business has been 

















on the 11th inst., but only a small portion found buyers owing ! 


3.13 8 14 
38-in, ditto, 38 yds, 18 by 16, 10 lbs...... 83/7 17 
see 6 
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aggregate has ved ~ 1, - sigh in odd quart E moderate | FOREIGN AND COLONIAL PRODUCE MARKET. 
santities have fliter thro . nina presents no tresh teature. 
i, cat us stnaller outlets provide a not unimportant inquiry, | For Reports of To-Day's Eusiness and Public Sales see “ Postscript. 
but both time and price are matters very difficult of arrange- Mincing Lane, September r. 


ment, merchants and manufacturers often being quite wide apart.| gygaR 
No new feature of importance has shewn itself in home trade 
circles. Cops made from American cotton for home use have 


moved very slow ly in all directions. Users have apparently had 


~A very unsettled state of affairs prevailed during the 
week, due to sensational developments in Paris, which caused 
considerable depression and irregularity, while tending to further 
curtail the demand on consumptive account. Actual dealings were 
few | yressing needs of weight. Quotations are nominally higher onfined 
as thera 4 nie intemnlattay noted wees cates ed to a narrow compass in all directions, lower prices failing 
. ek, re 1S some irreguls Vv ne 1 2m salesme 
on the 5 k Bera . ee igs er pis en ) stimulate the demand. Raw kinds were more or less neglected. 
> tested. Shipping bundles keep firm owing to engagements; | 7 » . “7 
are teste pl age isp p i! ri etc Pht 5. To refiners, firsts, basis 88 per cent., sold, 8s 93d, f.o.b. The 
otherwise there 1s no new feature Egyptian carded varns have world’ ble ne 
: ee a rld’s visible supply is estimated at 1,782,000 tons, as compared 
been moderately ¢ t in; some producers are said to have had a | 
a ae ae with 1,965,000 tons at corresponding period last year. 
tty alr fee. } 
pretty fall : Home Rerinep.—Cubes evidenced a moderate demand, prices 

















(I.) Comparative Statement of the Cotton Trade. being again lower. Tate’s No. 1 cubes, 193 1o$d; No. 2, 198 read. 

ees ~ | Pieces further declined. Mid to good yellow, 14s to 15s,and whites, 

; Previous Weeks in 1905 158 6d : ) 168 3d, Ly! le’ s granul lated and white cry — 18s 43d and 

Si 8 Ane lh Anal Aue Pada ks ‘OREIGN REFINED.—Cubes are a neglected in all positions. 

1905. | 24, 7. |} 10. | x 27. | S.R., prompt, 148 13d; S. and T., 148s; Say’s, 14s 3d; Meyer’s, 

A eRe a ——- en smber- December, 12s r0$d; and F.S.M., 12s 73d, f.o.b. terms. 

Raw Cotton—‘Middling American.per Ib "590 "589 “sel “586 "590 593 | C -ontinental granulated evidenced a slow inquiry in all positions, 

ees Good fair brown Egypt.perlb 0 7#; 07% 0 72 6 7H 0 734 O 72 | 4nd rates deciined, though Improving to a siight extent later. 

Yarns 32's twist ace cateowansats per Ib 0 , 0 82 0 8 0 8 0 8: : 8% Ordinary first marks, ready delivery, sold rrs 63d, 11s 14d, and 

= Oe Weise dgvpiany cccceiber th O14 OLE OLE OI; OME Oa | TES 3ET; September, rrs 544, 10s rodd, and 103 r1jd; October, 

32-in. Printers 116 yds, 16 by 16,32’s ana 10s 74d, 1cs 63d, and tos 74 - Novem ber-December, ros6d, ros 3d, 
ONE o215 do. cinlenneverendvceneceseace 5 3 16 3116 3:16 9:16 9 16 9 | and ros 44d; and January- AL arc h, 1os 6d, f.o.b., Hamburg. 

36-in. shirtings 76 yds, 19 by 19, 32's and 5 3/15 3/15 318 9/15 9.18 9 BreEet.—Market irregular and lower, with moderate dealings. 

eke Mis, see, is ie... 3 5 2 5 8 5 3 5 3 5 8 5 September dore 8s 83d, 8s od, 8s 64d,and 83s 6}d; October, 

39-in. difto, 374 vas, 16 hy 15, 84 the 73° 73'97 %3 7 4k 7 4 7 43/58 Od, 8s 6jd, and 83 93d; October-December, 8s 92d, 8s 7d, and 

= a ooh ; 83 8d; November-December, 8s 9d, 8s 7d, 8s gjd, and 8s 8d; 

(II.) Compared with Previous Years.* January-March, 9s, 8s 8d, and 8s 1od; May, 9s 1d, 83 rojd, and 


— - 19s ojd, f.o.b. Hamburg. 

Price, Corre sponding Dates in | Cane-Grown.—In auction, the following was offered and bought 
{ _ —-— | in: 1,143 bags crystallised Trinidad, 479 bags ditto Demerzra, and 
ts. 1904. | 1903. 1902. 1901. 190, | 187 bags Trinidad syrups By private treaty, only small sales 
| passed, including Trinidad at 17s 9d to 18s 6d for good to fine, and 
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a ee 


| 
. 2 .< .<. - 2 “4 s 4 | Demerara greyis Dy I7S per cwt, being easier. 

Raw Cotton—Middling American.per lb = 5°% Sf 8 495 ‘93 563 nic eb aes : sa sear ae cial : 

—  GoodfairbrownEgyptn..perlb 07); 0 74 0932 0 7h 0 58 0 532 | yi ag and « , leliveries of sugar into London, since January Ist 
Varns—32's twist .....csececesess perlb C ss 0 8& 0 9 07 9 740 977 | tO 20th ult., with stock remaining : — 

— G's weit .....cccccsecces perlb 0 8§ 0 8 0 9 O 6 C 174; O THe | G05 c 

— 60'stwist (Egyptian) ....perlb 0 14s 0 124 C 144 0113 0 10} 0 12% | _ — wt ao 
32-in. Printers, 116 yds, 16 by 16, 32's and ates | ons. ons. ons. ons: 

50'S cece cece cere er eceeseececeenes 16 314 41411 12 9:12 7313 0 Bi Cn 115,650 .. 139,150 .. 116350 .. 167,050 
S6in, shirtings, 76 ydsy19 by19, 32 and) say asap g¢ | Delivered .----+-++- 115.930 ". 136080 1, 121,330 °. 123,450 

40"S .crccccccccccececccccecccccccess ) 14 3 3 ; le , ° ’ .. , *. ’ 

. 7 10'6 8!6 7/6 10 | Stock tteeeeees eocce 24,880 > 66970 .. G20 .. Tis 
39-in. ditto, 374 yds, 16 by 15, 84 1bs 6 9 10/5 815 71510 | Stock U.K. ........ 73.350 .. 99.880 .. 138.720 .. 165,770 


Cane jaggery..percwt She ac 7/9 wa 7/3 ve 6 
Beet, 88 %,f.o.b. .. 10/9 .. ae «6 we <a (SG 
Java afloat ........ Se xs IGF ca SG « Oy 

RUM.—A moderate amount of business has been doing at steady 
| prices. 

THE WOOL TRADE. | GLUCOSE in generally quiet request, but firm. On spot, Ameri- 
ial can liquid quoted 11s 3d, and to arrive on c.f. and i. terms 98 per 

The market keeps very firm, and sellers want full prices. cwt. 

Our Bradford correspondent, writing on Thursday, says :—The COFFEE.—At public — on Tuesday moderate supplies ex- 
cessation of war has imparted buoyancy to an already strong | Petienced a moderate inquiry, at steady prices. Colombian: good 
market, and the result is that wools are up 14d to 14d on last | *0 fine greenish colory, sold, 60s to 65s; good middling, 52s 6d to 
week. This is partly the effect of the heavy maces in yarns for | 33S 6d ; he middling, 43° ot a small, 408 WO 438; peaberry, = 
export placed a week or two back, which has given users the | '© 56s 6d. Costa Rica: bold common to tair mottled pale, 498 6d 
excuse for buying. A few orders for army cl dna * may be can- | tO 558 6d; smalls, 45s. Guatemala : low middling greenish, 48s 6d 
celled, but the market is so bare that this relief will "he welcon ale to 49S; fine ordinary to low middling brownish, 44s 6d to 46s 6d ; 
and has no depressing effect on the market. Most of the buyers smalls, 41s to 448; damaged a be Id, 40S to 528 6d; medium, 46s to 
sent out by importers are now on their way to Australia, and for | 475 ed ; peas, 50S 6d to 54s 6d. Nicaragua: low middling to good 
the next two or three months there may be attempts to bear the middling greenish, 495 od t ) 538: small, 42s to 438; peas, 53s 6d to 
European market in the hope of depressing Australia, but there 548 6d Vera Paz: mee bold colory, 90s; good bold grey, 798; 
is no expectation of such efforts succeeding. Indeed, dear as middling to good middling, 60s to 66s 6d; small, 453 to 49s od. 
were last season’s Australian purchases, the next are expected Maragogipe, 120s 6d. Mexican ; low middling, 408 to 47S 6d ; 
to cost a good deal more. English and Irish are selling well, small, 425 tO 42s 6d » peaberry, 51S tO 50S 6d. Nyassaland, new 
and lustre hoggs are quite ';d more money. ‘The export yarn crop: fair bold, 50s 6d; middling, 49S 6d; small, 45s 64; peaberry, 
trade is slowly recovering, and prospects for the home trade are | 53°- W ashed, Dumont Santos medium, 465 to 40s 6d ; small, 
mak tattien 438 6d; peaberry, 50s 6d to 55s. The tuture delivery market has 

Messrs Seward and Melly’s report on the Liverpool wool mar- been quiet, and prices somewhat irregular. September sold, 
ket, dated August 31st, is as follows:—The wool market during | 385 104d, 39s 3d, 38s 9d, and 39s 13d; December, 39s 83d, 393 104d, 
the past month has been fairly active for cl thing descriptions | 39S 3d, and 39s 9d; March, 40s 3d, gos 7$d, gos, and gos 44d; May, 


and at generally slightly higher prices, but the coarser and carpet | 41s, 403 6d, and gos rod per cwt. 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. t Nominal quotations. 








grades have ruled quiet, which is customary at this period of the Imports and deliveries of coffee into London since January rst 
vear. Tlowever, values of all classes of wool are very firm, and ; to 26th ult., with stock at latter date :— 

with small stocks all round prospects are distinctly favourable. | 1905. 1904. 1903. 1902. 
Trade in the manufacturing districts has been somewhat quiet, | Tons. Tons. Tons. Tons, 


but is now showing signs of expanding. Our next public sales | Imported.......... 54,900 .. 40,540 .. 44,280 .. 34,400 
will commence on September roth with East India wools, to be | Delivered, home use 10,300 .. 10,100 .. 11,280 .. 11,940 
followed on the 26th and 27th with miscellaneous foreign wools. = export .. 29,030 .. 19,480 .. 19,840 .. 10,000 


Public sales of 450 bales River Plate sheep skins were held here | Stock .........+.. 30,690 .. 43,780 .. 37,620 .. 24070 


: : - be SANTOS COFFEE. 
to the high limits of holders. 100 bales Patagonia were offered, . 5 oe 
and all sold at fair prices. The London Produce Clearing House, Limited, supply the 
following eee for good average Santos cofiee: — 








THE LEATHER TRADE. | Aug. 26. Aug 28. | Aug. 29. | Aug. 30. Aug. 31. | Sept. 1 





° } ) | 
A steady demand has prevailed for leather during the week at ” = an oe - — a — it hayhong 4 Cartan, 
about late rates. Supplies have been ona meagre scale, especially of | : 
































bellies and shoulders, but there is still a fair stock of most des- | ® a 2S A : s djs died * dis ais disdisdisa 
ages 7 ae ak i . ain soe oer | Aug. 38 1084/3 3)3 en is oa <4. be ee 
criptions of bends. | There is a slightly ea ier ten lency in the | Sow’ 39 0°39 0°39 O 39 14.38 10} 38 ioy|38’ ‘9 [38° 9 |39°0 39 0 (38103 3820 
market for East India tanned leather, but A sides are very | Hee. 39 10339 9 39 9 40 0 39 9 39 9/39 4339 74139 9 [39 9 139 74139 7 
firm; supplies of these latter being still exceedingly limited. The Mar. 40 44/40 “00 a : i = 1 - a4) - Le z de ae 540 : 
¥ > res , I é | May 40 10) 4¢ 10$ 40 10 3 3 Og 4 
high prices ruling for basils have restricted the demand, and it is | ee ea 41 3°41 7H4l 3-41 1940 10941 1441 341 3°41 0 1 0 





not easy to dispose of the small arrivals on account of the high 
limits rec juired. Registered during the week, 126,000 bags. 
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COCOA.—In auction fair supplies met a moderate demand, prices 
being generally easier. Trinidad 1s down, Grenada steady to 
occasionally lower, and Ceylon irregular. Other kinds quiet and 
about unchanged. 2,742 bags Ceylon partly sold: fine lots, 71s to 
78s 6d; good, 60s to 67s 6d; fair, 53s 6d to 56s 6d; Lean small, 
438 to 46s; good natives, 51s to 54s 6d. 2,008 bags Trinidad, | 
partly sold: good to fine, 54s to 56s 6d. 1,092 bags Grenada: 
good to fine red, 50s 6d to 52s; fine, 48s to 49s; pale, 47s 6d. 45 
bags St Lucia, 6 bags soid at 50s. 20 bags St Vincent: bright red, 
50s; pale, 46s. 171 bags Jamaica: good fermented, 51s; fair, 
48s 6d; common, 44s to 45s. 8 bags Dominica sold, 46s to 49s. 
525 bags Guayaquil partly sold: Caraquez, 65s to 68s; Machala, 
67s. 21 bags Colombian: 6 bags fine bold sold, 90s; 5 bags 
Honduras, 498; 25 bags Costa Rica, 51s; 40 bags South African, 
498, subject; 13 bags Seychelles, 54s; and 67 bags Bahia, 50s 6d 
to 538 6d. 59 bags Demerara, 36 bags Puerto Cabello, 200 bags 
St Thome, 49 bags Tumaco bought in. 

TEA. — Indian auctions during the week amounted to 29,200 
packages, and good to fine grades met with attention at full rates, 
common and thin liquoring sorts, however, were easy in value and | 
quiet. Ccmmon to gocd pekoe sold, 5d to 1s ojd; fine and finest, 
1s 2d to 1s94d; broken pekoe, 5d to 114d; fine, 1s rd to 1s 24d; 
finest, 1s 8d to 1s 11d; pekoe souchong, 4}d to 1s 24d; orange 
pekoe, 6jd to 1s; fine and finest, 1s 14d tors rogd; broken orange, 
8d to 1s; fine and very fine, 1s 1}d to 2s 23d per lb. Ceylon sales 
of 27,200 chests experienced a subdued demand, and rates ruled 
easier in the case of common and medium descriptions. Common 
to fair pekoe sold, 43d to 9d; broken, 5d to 10d; souchong, 44d to 
7d; orange pekoe, 5$d to 10d; broken orange, 7d to 1s 23d per lb. 
2,300 chests Java proved quiet of sale, though quotations underwent | 
no particular change. Pekoe sold, 44d to 6d; broken, 43d to 63d ; | 
pekoe souchong, 44d to 5d; orange pekoe, 43d to 83d; broken 
orange, 53d to 114d per lb, 568 packages China green sold: |} 
Moyune Foong-Mee, 93d to 94d ; Sow-Mee, 44d to 54d ; gunpowder, 
73d to 1s 2d; and Hyson, 34d to 43d per Ib. 

RICE.—A slow tone continues in this market, but shippers 
require steady rates. 

TAPIOCA remains slow. In auction, 785 bags flake, 118 bags 
siftings, 227 bags medium pearl, and 190 bags seed pearl offered 
and bought in. 











> 


SAGO.—427 bags small, few sold at 11s 64d per cwt. 4obags 
medium withdrawn. ; 
ARROWROOT.—50 cases Natal retired. No St Vincent 


catalogued. 

BLACK PEPPER.—A subdued demand predominated, and rates 
moved in buyers’ favour regarding most positions. Fair Singapore, 
on spot, sold 6d to 535d; August-October value, 6d; and October- 
December, 52d per lb. Only 5 bags Singapore offered in auction 
sold, at 6d per Ib. 

WHITE PEPPER.— Only a small business was effected, and prices 
ruled a shade easier. Fair Singapore, on spot, sold 84d, and 
Penang 8d per Ib. In auction, 111 bags Singapore were catalogued 
and bought in. 

PIMENTO steady, quiet, no supplies being submitted on Wednes- 
day last. 

CHILLIES.—173 packages Nyassaland partly sold, at 24s 6d to 
30S per cwt. 

NUTMEGS.—141 packages West India sold: 54’s, 2s 
1s 2d; 70’s, 1s to 1s 1d; 71's to 83’s, rod to ts; 8 
to 1od. 52 packages Eastern partly found buyer 
4d to 5d per Ib. 

MACE.—32 packages West India realised 1s to 1s 8d per lb, 14 
packages Eastern and 5 cases wild being bought in. 

CINNAMON.—Some 500 packages were offered at quarterly 
public sale held on Monday last, for which a generally good 
demand prevailed. Worked firsts, seconds, and thirds were 3d 
per Ib dearer, fourths being 1d to 2d up, and a few lots of 
unworked went at 1d to 14d advance. Worked firsts sold, 104d 
to 1s 8d; second, 9d to 1s 7d; third, 8d to 1s 5d; unworked, 64d 
to o4d per lb. 

GINGER.—In auction, a small supply met with quiet support: 
54 bags Jamaica partly sold: medium, part scraped, 45s per cwt. 
42 packages Cochin and 134 bags Japan withdrawn, also 12 barrels 
in brine. 

JUTE.—A quiet state of affairs pervaded this market, but an 
absence of selling pressure helped to sustain quotations regarding 
near positions, but forward ruled easier. Native first marks, afloat, 
sold, £19 5s to £19 10s; ditto, August, £16 15s to £16 7s 6d; 
September 7th, guaranteed, £17 5s; September 15th, guaranteed, 
{16 17s 6d; all September, guaranteed, {15s 15s to £15 I0s; 
October, {14 178 6d to {14 10s; M.A.C. circle 4 to 5, afloat, £19; 
J.G. lightning circle, D to E, afloat, {20 2s 6d; red R.A.M. 
circle, ditto, {19 5s; red J.G.N., 2 to 3, dock, £20 15s; old 

crop, native firsts, on spot, at £20 10s; and top numbers, £21, 
c.f. and i. 

HEMP.— Manila parcels opened the week very firmly, prices 
being tos to 15s per ton higher on an outbreak of cholera in the 
Philippines, but subsequently a subdued feeling predominated. A 
revival of demand ensued later, however. Fair current, June- 
August, sold £37; ditto, September, £37 10s; superior seconds, 
August-October and October-December, £36 to £36 58; good 
seconds, August-October, £34 5s; fair seconds, £33 5s; good 
brown, £32 5s; Daet current, August-October and October- 
November, £30 to £30 10s; ditto seconds, £28 to £28 15s; red, 
£26 tos to £27; superior current, August-September, £45 10s; 
Leyte, good current ditto, £43 10s; good brown, August-October 
£32 10s; fair seconds, July, £33 15s; ditto, August, £33 15s; good 
seconds, near, {34 and fair-brown, June-August, {31 Ios. 
New Zealand evidenced an improved demand, and a good business 
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was carried through at dearer values. Good fair, August-October 
sold, £29; fair, August-October and October-November. £26 58 Pi 


£27, cf. andi. 
SHELLAC.—There was no recovery in the demand during the 


; week, and only limited sales passed in spot parcels, on the basis of 


181s to 182s for fair T.N. standard. For future delivery a ver 


dull tone predominated. December sold 184s. Gambier steady 
though quiet, and September-October, steamer, held for 19s 3d, 


c.f. and i., delivered, weight terms. 
QUININE slow, unchanged. B. and S., &c., on spot, ohd per 
ounce. 
INDIA-RUBBER quiet. Fine hard Para, on spot, 5s 63d per lb, 
METALS.—-Copper continued an excited and irregular market 
most part of the week, free realisations, which were well absorbed 
sending the value of standard from £71 17s 6d cash, {71 2s 6d 
three months, which was Monday’s close, to £70 2s 6d and 
£69 17s 6d, respectively, by Thursday’s opening session, when a 
rally to £70 12s 6d and £70 7s 6d attended later events. 
Tin was rather pressed at the week’s commencement of 
proeedings, in anticipation of liberal shipments, spot Straits 
on Monday fluctuating down to 151 5s, and forward to 
£150 15s, but reacted on the following day sympathetically with 
higher quotations cabled from the East, these dates reaching 
£151 12s 6d and {151 2s 6d, with sellers acting reservedly. The 
metal was freely sold during the middle of the week, notwith. 
standing even better advices from abroad, spot Straits fluctuating 
to {150 5s, and {149 12s 6d three months. Thursday's market 
responded more unfavourably at first, on selling by Eastern 


| houses, weakness cabled, lack of American support, and general 


realisations, the easier tendency being’arrested at afternoon ‘change, 
and spot Straits settled down at £149 10s, with three months at 
£148 15s. The publication of monthly statistics revealed rather 
heavy shipments, and good deliveries, former amounting to 5,700 
tons, against 4,110 tonsin July. Lead firmer, English £14 12s 6d, 
£14 15s; foreign, prompt, £14 7s 6d, £14 10s, and forward 
£14 78 6d. Spelter dearer, ordinary brands, £25 15s, £25 17s 6d 
prompt; and £25 12s 6d, £25 15s per ton forward, zinc sheets 
being advanced. Iron irregular and lower. 

OILS.—Linseed ruled slow, and prices displayed weakness, 
Spot, pipes, £17 5s; barrels, £17 7s 6d; September-December, 
#17 12s 6d; January-April, £17 15s; Hull, naked, spot, £16; 
September-December, £16 ros; January-April, £16 12s 6d. Rape 
steady. Brown, naked, spot, and forward, £19 15s; refined, casks, 
spot, £22 10s; Ravison, naked, spot, £18 17s 6d ; forward, £18 53s, 
Cotton dull. Crude, spot, £15 15s; refined, spot, £17 to £19, as 
to make and package. Hull, naked, refined, spot, £16; Noyember- 
April, £16; crude, spot, £147s 6d. Cocoa-nut steady. Ceylon, 
spot, £29 ; and for shipment, £26 15s to £27, c.i.f. Cochin, spot, 
£34; and for shipment, £30 tos, c.i.f. Olive firm. Spanish, spot, 
£36; and for shipment, £38, c. andf. Palm—Lagos, on spot, 


E 

TURPENTINE remains very firm. American spirit, on spot, 
46s; September-December, 46s; and January-April, 47s per 
cwt. Stocks at public wharves week ending August 26th, 31,074 
barrels ; in course of landing, nil; delivered during the above 
period (ex wharf), 1,023 barrels; ditto (over side), 500 barrels; 
afloat for London, nil. 

ROSIN slow. Common strained on spot, 9s to gs 3d, and to 
arrive, 9s 3d per cwt. 
PETROLEUM quiet at late rates. 
white, 74 


9/5 


American, 58d to 5#d; water- 
d to 73d; Russian, 54d per gallon, on spot, 
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ee 
TALLOW.—The market has been quiet during the week, business | RAPESEED quiet, but steady. Brown Cawnpore, September- 
peing apparently curtailed by current high prices. In auction on | October, old terms, 34s 6d; brown Calcutta, ditto, 34s 6d ; Feroze- 
Wednesday, 1,762 casks Australasian were offered, and with a slow pore, ditto, 34s 9d; yellow Cawnpore, September-October, 40s gd; 
demand; only 551 were sold, values being scarcely maintained. yellow Guzerat, ditto, 39s 9d. Quantity afloat from the East 
Australian muttcn quoted : fine, 31s ; fair to good, 29s 6d to 30s; | Indies per last advices, 10,500 quarters, compared with 25,000 
dark to dull, 25s 3d to 27s od. Beef: Sweet, 28s; fine, 27s 9d; | quarters last year, and 16,000 quarters in 1903. 
fair to good, 27s to 27s Od; dark to dull, 24s 64 to 26s 6d. The | COTTONSEED continues dull, and prices weak. London, afloat, 
market letter is unaltered. Town tallow, 26s 9d, and melted stuff, | ¢5 10s; September, old, £5 tos; new, £5 16s 3d; November- 
16s 6d per cwt. January, £5 16s 3d per ton. Imported into London since 


LINSEED.— During the week the market presented a dull tone, January rst, 45,798 tons, against 31,486 tons in 1903, and 31,770 
and prices in all positions declined. London: Calcutta, spot, | eee in 1904. 


37s gd; July-August, 38s; August-September, 35s; September- 
October, 38; La Plata, July-August, 37s. Hull: La Plata, spot, 











‘ DRUGS.—In auction, cardamons met a good demand, at rather 
eee ee 2 ae irmer prices. Mysore, very fine, bold pale, sold 2s 7d to 3s; ver 

37S ; ae: Pe ¥e the tier Pigeon» bold pale, 2s 2d to 2s 5d; bold pale, 1s 3d to 1s 7d ” medium wl 
snfember oper, ads Bombay, Anguet September, 3% $2 | bold sto sad; medium, od fo rod; small 8d (o Sid split, id 
La la a, fos gust, 75+ me ' ao $ sd: i ing 9 8 S All is 
including cable advices, 187,000 quarters, against 275,000 quarters ° 8d; pickings, 7d to 84d; seeds, 9d to 11d. Alleppy, palish, 


-n 1904, and 258,000 quarters in 1903. Continued on page 1431. 
jo 19 4) 9 S 4 
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Commercial Times.—Wleeklp Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
eee ; a ed ee me 
LONDON, FRIDAY. DRUGS—(Con.) s ds d_ Iron, perton—(Con.\—-£ 3s £ s | SILK-(Con.)— s ds d | TEA~—duty 2 
ARROWROOT-perlb s dos d Rhbrb., China,frtofin 0 7 3 C Rails steel, f.o.b. | Chma—Tsatlee,Supr 0 0 0 0 oan Gye. 
Bt. Vincent com.tofn 2 14 0 3 Senna pods ........ 0 14 0 5&4 Welsh Ports .... 6/0/0 610 {| Tsatlee............ 000 Common 0 4405 
Bermuda tae eels 15 1 6 | DYESTUFFS, &c.— Do Madlsbro f.o.b... 0/0/0 0/00 Blue Elephant ....13 0 0 0 Medium to good .. 0 53 0 84 
Natal, midtofine .. 0 7 0 8 |Galls, China ........ §5 0 0 0 Scotch pigiron,cash nom | Taysaam Kahing. 0 0 0 0 Fine to finest...... 0 9° 110 
ae juty 1d p.1b Japan, per ewt.... nom Cleveland ........ 47/10 | oes ee a 0 0 0 0 | Souchong ee 43 07 
gecoa~< ‘i tio / ae | Sathower, Bengal.... 70 0 0 0 Hematite..... , nom | GROIN 6 0 caxatuces 10 0 22 G Good to finest 0811 
— "ss 9 60 0 | Turmeric, Bengal .. 9 6 15 0 Lead—Eng.,pig p.tor 1$/12/6 24/15/0] Tussah... 22222012, 0 0 0 O | ScentedOrangePekoe 
per CWE. .0 essere 62 0 72 © | Madras.............. 12 0 17 6 Foreign, soft ...... 14/8/9 9/0/0 | _ Re-reeled.......... 0000 Canton 0409 
Baperior , 47 0 §2 0 | Gambier, block...... 20 0 0 0 Quicksilver pr. bottle 7/2/6 0/0/0 | Japan _.............. 0 0 O 0 | Scented Cprs: “eae 
Grenada . 00 0 O |Cutch, ord. tofair .. 24 0 28 0 Spltr.,0.B. ........ 25/17/6 26,0,0 | Italn-Raw,fair Milan 0 0 0 0 | Hyson, com. tofair.. 0 4% 0 64 
ee a ina 56 0 90 0 | DYEWOODS— £s & Tin, English ingots. .147 10 148 10 | Organzine-Midtogd. 0 0 0 0 ‘air to finest...... 0 6§ 1 2 
Ceylon, ‘i “Ari 70 0 80 0 | Brazil... perton 5 10 00 Do do bars......149 0 260 6 | Trams, Milan, 3thirds0 0 0 0 | Young Hysou ...... 05 0 6 
Guayaqu! . 50 6 §3 6 |Fustic, Jamaica 40/0 0 0 Straits .......... 147/15/0 1485/0 | SPICES-Pepper white—per lb. Good to finest 177° 07 Ol! 
ae aes 5: dj or Ib Cuba .........00... 0 0 9 0 Tin-plates, per box— | RUE sexcavscea 0 8 0 O | Indian and Ceylon— ~ 
COFFEE—duty 14d pe sig dr a : CORO EG. .ccasces 12 0 13 0 | Singapore ..... «es © G6 OG Bkn. and Fanni 
} sm.&low mid. 50 0 75 0 Lima Wood 8 0 00 . : ‘ | ; : 2 h. an annin.. 0 44 0 54 
Ceylon,smn.. tine .. 80 6 124 0 | Logwood,Campeachy 5110/0 9/00 Zinc, English, Sheet 2¢/17/627 0 Black Singapore .. 0 5g 0 6 Do useful 06 08 
at to Dne 5 0115 0 | Honduras ....... 510 615 Antimony, Eng. ton 60 0 62 0 | Siam.............. 0 0 O O | Broken Pekoes— “* 
Elndiatineord.gd.mdgo 0 63 0 | Jamaica 2.022000, 450 0/00 OILS—Fish— PR EDADE «+e eeeeeee 0 5 0 5% Common .......... 0 S 0 64 
‘Do goodtofine.... £7 0 75 0 | Red Sanders ........ 4/126 0 0 | Sperm, crude p.tun 29 0 C 0 | Almento ............ 0 25 02t8) Fair togood ...... 07 09 
M da long berry .. 62 0 65 0 Sapan Ceylon ...... 60 0 WME ca sacsonsx< 12 0 14 0 | Cinnamon—Unwerked— Good to fine ...... 011 1 8 
Do, short berry... 2 0 91 0 | ELEPHANTS’ TRETH—per owt Seal, Pale + 20 0 = 8 oe a - 0 iy : ; painent dea cadadude -19 33 
Papen to Tmo eS ES (ue cirarte eee | hee sai sw 8 3 8 | Bose ci} =e es 
a. terre Oe Ol Eee : * | Mogadore ........ 34 0 35 0 | Dodth. 64 012 | Usefulmedium.... 0 3 0 6% 
Costa Rica, ord.tomid 4s 0 68 0 Riva (| ian 28 0 38 0 Seed, Linseed, p.tor.17 0 17 5 | 4, SNIPS | wees eee eees <2 2 0 23 Pekoes— 
ine upheors atest, ome Rape, ref-Eng.,csks 22.6 0 0 | — ——. avdcae Oe 0 63 0 Common. ....... 0 5 0 §4 
Central American, gd. Petrs Bitsky ........ 35 0 36 0 ., Brown,Englishnkd19 10 0 C | Cloves—Zanzibar.... 0 5§ 9 5%/ Medium useful..:: 0 6 0 9 
ond to low mid.. 42 0 49 0 FRUIT—-NEW " Cotton seed, Crude... 16/0/0 00/6 lone cosccee oe 010 11 WENO Ss sntacecesinace 010 16 
Mid to fine........ 6 @ 6 |\Gaee eles oe oo | 17 0 19 0 | Ginger—per cwt y WEEE Seucsasonces 18 26 
Fory descriptions 44 0 45 6 Amalias ..percwt 24 6 16 0 Cocos-nut, Ceylon .. 29 9 9 a Wie ees 73a TIMBER—Timber & Hewn 
re WR. cco Mela nce. cece z JOCHEM os. cccoscces eo : yood.-Dantzic & 
ehaaien, ordinary 35 0 40 0 Vostiees ‘ 13 6 26 0 Palm (Lagos). ....... 270 0 0} on — tnens oe Meimel fir,p. load 55 0 100 0 
Degdordtolowmd40 0 47 0 | Gulf 11.238 0 23 0 Lard, American .... 39 9 41 0 | (pinBAl....--..+++- 16 0 0 0 | pitch Pine ‘himber 60 0 100 0 
Do mid to fine .... 48 0 68 6 | Provincial’ "45 6 16 6 |. Do English........ 4210 0 0 | Japan ............ 8 OO | Gaae. . 00 00 
Bantos, fair to good Figs, Trky, Li "21 0 3¢ 0 Petrolm. Oil, per 8Ibs 0 5% 0 53) , Jamaica ..... aun 2 eo — yel. pine, irge 95 0150 0 
avrge, quay terms 36 0 38 0 Natural ’..........15 0 18 0 Water-White...... O26 6 Fee ase scee pete 3 i 25 — — small 80 0 95 0 
avrge, d DALUTAL sc cccoees Lm Oil Cakes, Lnsd.Eng | Nutmegs, goodtofine 10 2 2 Quebec oak 9 6165 0 
os — "na bi3 2.6 aaa, o4y: > per —"s 20 0 per ton.......... 2/15 0 27/17/6| oo to medium.. 0 6 1 1 | Baltic, aa ** 60 0150 0 
cid, citric.... “ alencia, ord. .... 1 : tosccoe ees os | i s—per ewt.... U ) bee wen 
Biogen 82 2 8. ANGESE cians 9 ° © ateicn Feira) HOW) Oe a Salles ont, 8,2, 8, Hentne  Soo ae 
araric, English: O11f 0 0 Fiyotand'cisice’s: 22 0 3% 0 Linseed, La Plata € 0 0 0 | Jamaicaperlia.gal. Deals& Sawn Prepared Wood” 
Toreign’ ; ooe 0108 0 0 Muscatel layers “240 0212 6 Bombay pr 416lbs 0 0 0 0 | bd, 30to350.P. 2 1 2 6 Norway, Petrs. std £6 10 £8 0 
lump ..... 515 60/0 | Gluster............40 0112 6 Calcutta pr4101bs 38 C 0 0 Fine marks... ... 29 76 Swedish, good 12 0 21 0 
aot SIEIITD 6/00 65/0 Senne 16 0 62 0 Azotff, Black Sea 0 0 0 0 | —— gee 2 : 3 Common ........ 9 0 It 6 
Ammonia, carb., plb 0 3% J 38 Oranges, Valselected 0 G6 O vu Rape, Calcta, brwn 34 0 C 0 E I aaa iManvities aa Russian .. -- 815 21 0 
Muriate, white.... 28 0 32 0 ie ordinary 0 00 PLUMBAGO, Lump— ima... 09 Finland . 9 0 1016 
Sulphate “ne voegcee da “ wee ~~ ahead : . : : Ceylon, p. cwt .... . 544 0 0 0 | Brandy,duty iis 4d per proof gal. Canada, —— a 3 ; = = 
Apowder..- per ton 13 0 33 § Lemons, Pairuio,p.23 18 0 28 0 PROVISIONS— He. Vas. — 3d— :31110 4 0 
A hen ye it “Der ewt 32 6 34 «0 Na sles " . cs. 25 0 50 0 Butter—Austrin, finst 108 01:4 0 | 1891.. 16 0 00 ae 4th — .. 91C 12 0 
Pearl don do ....42 0 0 0) Messina... 29 9 30 0 Canadian, finest ..108 0 112 0 }1893..15 6 0 0 American Spruce.. 715 153 
Bieachingpowdr.p.ct 500 5 5 Malaga,cases...... 0 0 0 0 Irish creameries ..108 9 112 0 1189515 0 0 0 Pitch Pine Planks 10 0 17 0 
Borax Crystals, ewt. 13. 0 0 9 Nuts—Breelona,p.bg. 28 0 29 6 peeperemmarten..st% 2 18 © te erae | 13s... Fe eS | ae Ween. Ome Gate 
OWder .....00: ny a he Mish ....--e0ee e 99. - aver. tie. pea! 
out ort AK ‘Crystl fi 6 0 : oe ort 36 76 ae "yg . ool 0 i 9 { 130: a 0 New York pipe.... 37 10 *s 0 
rde , . oO ANGY ....ee+- a a tn 
Bopewi ers BS 8 8 BawP—pertin | es gg oma ne Oa Et i Sela 
0 powder... yo 74 0 bt. Petersburg, Lay wise 6 6 Brittny, rolisdoz.lb10 6 13 6 Corn spirits,pf.dy.pd 12 2 0 0 uty per lb. 8 sd 
Brown ......-+-- ane Ge Manila, fr curnt. spt. 37 12/€ Bacon, sngd—Wtrfrd 68 0 72 0 Spirits, f.0.b. Ex.prf. 1 1 0 0 Ohio, perlbbond .. nom 
Pa aig. yee on 0204 0 9 Me Natittgstiy 2 2 0 © PEerick.tae-~ 64 9 $2 9 Maltsbirite. duty pd 13 ¢ 1¢ 0 Virginia tenf—Com: 4 
: - ls 2 t, Nat ets, ee ne erman spirits..... , sem: ° 
Potash, bichrmt. pr lb 9 33 : : forshipnt Sep ....1510 0 0 nor gala = : a . SALTPETRE— Colory& gd. to fine 0 7 1 2 
Chlorate, net .....- ) 5} Coir Yarn, gd. to tine 20 0 25 0 American | ....... 0000 Bengal, percwt ..19 3 19 6 Virginia strips-Com- 
Prussiate ........ 1010/0 11 0 Common to fair -. 1210 17 0 ta Tek. g0 0112 0 English, refined .. 24 0 25 0 _ mon to semi-brit. 05 08 
foe eh es 6 8 Ee oo 8a | Cee: S00 | aan wen Gee 
-Acetos ....pe BEMEEOE  cccccetene ro] 7 « ile e cKYV le? ‘ - 
eae oS ; American ........ 32 6 §2 6 Manila, bold...... 6 ’ : 
hy eg ti : : — : Galt a—B. RS wane : é, : 3 a a bladders 45 0 $7 0 a” Siac ddei Ze 9 n G 0 oun s. middling : ; : 3 
» oa ~ o + pte ee eens Nl wevccccesd / _ Good ¢ o cece 
Snes ores one | Qaaraen C$, 9H american pails... 42 6 45 0 |W. Auatraifan'<:%{2500 900 Kentucky strips | 
a eee eeseecces Pere 9 ,omme x t 
austi 0/0 0/0/0 “ed Do half-barrels 0 0 0 0 OMDAY ....-+---- “/ oa , 
Bapariend whiiscwigs2 0° 0-0 Peeps Avvo" 9 Ef 9 lt Pork—per Bibs... 0 8 0 SUGAR—per ewt, duty 48 2d, $8 Columbians .c.. 0 4p 0 8 
5 — White .... 26 0 26 10 Singapore& Penang 0 o 9 9 = per © lees per cont. a ana Java (cutting) oe : 0 54 5 7: 
ulphate Quinine— GR ccacsccuxe Fee nae ae Se ee 1G. W. india, sy ava (cigar purposes 10 6 
oward and Sons Columbian ...... 0 6% 0 af FP imag, cnanee as 7 s $ Crystallised ...... 17 0 19 O | Turkey ............. 05 50 
per oz vials ...... 1141 2 Zanzibar ........ 0 34 0 73 Uhee “on am .. 0 56 0 Surinam, Crystals 0 0 0 0 Japan (cutting). ..... nom 
eee os ; 3 East Inaia...... 0 6 1 3 — : 0 54 0 Peaaee. Gr. & white ; : 2 . Japan(cigar material) 0 4) 010 
ee ‘ cee as PUT. cece cccccce INATIVE ... cccccccce a 
the. 0 at C 94 ee : 3 ; i English Cheddars.. 58 0 % 0 Jaggery, a €3 89 ee nr 3 é t a 
Sulphate Copper,p ct. m bat . ny eee 0 55 0 8 a s ; 60 : Hantia, Be He Sates ¢ : ; : Borneo see ~ €@-6:¢ 
me Bree 6 44 6 6 gerne &e 0 44 0 74 Wilts, loaf .... oc 00 Argentine Crystals .. 00 00 — : : : 2 S 
DoRoli ........6 3 7 6 HOPS Eg. 190%... 3100 500° New Zealand. 76 11 0 — Syrups :. 0.0 00 Dutch ......2c.c. | nom” 
Vermillion,Chineseplb3 0 0 0 TE 3/0/0 4/0/0 Begs TF rench ...... > $ 9 6 Natal Syrups........ 00 00 Manilla ie a 
Mnglish. .....ccesce 24 60 SOR Se ees 1/10/0 2/10/0 ta ian . aendantance 63 83 Egyptian crystallised 0 0 42 0 Cigars, duty6 ...... 20 up 
COCHINEAL ..... see £8 ORCI Sic cccnnss 3/0/0 6/0/0 a Sea eanes 0c 00 BYTUPS «0s. eeee eee 146 15 0 TURP’NTINE,pewt 4 0 0 0 
COTTON— INDIA-RU BBER—Ib CRONE <n sexecens 60 Fem «oon on 200 10 8 ob 8 = WooL—English—per pk, of 240 Ib. 
Good Western, cif. 0 5 0 0 Para, fine, hard . § 00 saan eee ee ss ca 0 6 a 10 6 00 Fleeces 8. Dn. Hggs £12 10}£14 0 
f i y 7 —_ L-hangoon, oper d —London— a ‘ alf- es 
COALS—Best,perton 0 0 O 0 INDIGO Ae ii lal chtr,nwerop,pewt 6 6 7 0 Yellow Crystals ..15 9 16 75 ae os a 3 . % 
DRUGS— Bens A Veckes 3 SS & | OMRON oe cce ose 00 0C! Cubes, No.1...... 19 10 0 0 Waa feed 12 0 1210 
Aloes, Fine E.I. pewt 20 0 80 0 1 id. oan an ry 20 2 6 Necranzie .......... 6000 et ae 19 iz 0 0 South Down ewes 
Cape, goodto fine.. 26 0 26 0 LOW to gd. ordinary | 00 C0 Granulated........ 17 4418 44 oo 
; ‘hin : Madras, Velore,dryleaf0 0 0 0 , se a a : ; and wethers .. 12 0 1310 
Gisced, China, star 65 9 6 Oo Native ; 1.5 2 0 Saigon, cf. &i....... 0¢ 00) Crystals .......... 17 4218 43 — Feicesterdo ....12 0 12 10 
—-, Peru, per 1b ; : : : Kurpah, good mid... 1l 2 ¢ Garden ae : : ¢ § —— Swednavenes & . - : Colonial—per lb “""" 3 dos d 
BOD vcsetcuevses perth bee ot oS eee ; YEACIE  . +... ee eee Tic.—Fle ] 
Bark,Calisaya NatflatO 8 1 1 Lerten ny ae obs Rice Meal, ton ex shp— ? Crusugp—Dutch.... 13 105 14 0 ao ; 5 ; 3 
E.I. &c. renwd. Cn, 0 3 0 64 enali to.” ti 26 COE eccencaceseus 6 6 CO | BRIE isc dccsscccs 11 9 11104 Scoured average... 111 2 0 
do do -—Red 0 35 0 64 oo phe he eae 90 0 0 0. French loaves ...... 136 0 0 | Greasy avr. to fair 1 14 1 25 
eae. sae ressing Hides.... 011 1 8 ROSIN—Amer.com. 9 0 9 3 French crystals, spot 15 74 ¢ 0  N's'W.,Secnd.avr. 1.8 1 9 
anges ion 0 74 2 6 East India Kips 1. 0-9 201. Fine secees 12 0 16 © | German Granulated 3) O21: 6 | Greasy average.... O1: O 21g | 
ardamoms, Ceylon 2 Ast = ae eee ae ea io french Cubes, f.o.b. 13 0 oe ies aes o 
Canthirides ..perib O11. 2 6 | Australiansides .. 010 1 0 SAGO—Pearl, prewt 10 0 14 0 Gren nCubsinefob 12 9 13 0 - on Sos porteg ; 3 ’ 9 
Castor-oil...........6 0 34 0 43 METALS—B.Copper £ s £8 Sago flour (best) .... 0 10 0 BEET—German, fob 8 9 0 0 Greasy average > 0104 0 ud 
Gum Benjmn. Sum. Eng., Tough, p.ton 76 0 - 3 SHELLAC, per ewt— TALLOW—per ewt. Cape, Scoured super. 1.9 110 
seconds, per ewt 5/0/0 80,0 Best selected...... 7610 77 Orange, nrst marks 195 0 200 0 Petersburg, YC .. 0 0 _ 0 Pisses average .... 0 94 010 
Olbanum, drops .. 20 0 55 0 Sheets settee sean 8? 0 0 0 Second, fair to tine 185 0 190 0 Australian mutton 27 6 <1 0 Greasy average 0 7§ 0 84 
Wie ......2006 oO 05580 0 Standard &G.M.B. 70/2€ 70/76 garnet AC .......... 147 0172 6 do beef .. 26 6 28 0 Maa Le i 
Ipecacuanha, Rio .. 4 1 5 4 Iron, per ton ae 59 Button,sorts,ed to fni55 0180 0 TOWN. ......--eeeee 29 00 Greasy average.... 0 8 0 95 
BLD oe ooo ae ween Pee) ee ee Low to mediam ..125 0265 0 TAPIOCA—per Ib. Crossbreds—Grs.— 
Mus Pod, China oz. 21 0 72 c Staffordshire Bars i E. I. flake, fairto fine 0 14 0 0 Vic. goodtosupr. 1 2 1 3 
Oil, Cassia....perlb 2 9 3 2 London ........6/100 810 SILK— * weet. 166 & 6 ae : 
Aniseed 48 49 Sheets ,, 800 850 Bengal—Surdah, plb12 3 00 Pt arl........per cwt. New Zealand fine.. 1 2 1 3 
Peppermt. HGH. 14 9 0 0 Hoops ,, 710 7150 — Cossimbuzar ......12 0 0 0 TAR—StockhIm,p.bl.26 6 0 0 — medium i ¢ 11 
ee 0 12 6 Nail rods ,, 7 0 #710 Benga Gonatea ....12 9 0 0 Archangel........ 186 00 = coarse... 010 O11 
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‘London 1 Stock dparkets ts [Price Current. 


BRITISH FUNDS, &c. CORPORATION BONDS.—Cou. FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con, 








TS 





Chosng) Divs. *— Next Na nie. Closng ORDINARY SHARES AND Stocks, 


Div. Due Name ~ O) Pes |= : Jame c 
a Name. Prices Due. gam Draw. Prices 


Red 


Quarterly... Consols 247, red. 1923.... 91 4 


























aT oe BRAS Ras grat | Ja. Jly. 4 |P.orD.\Chilian, 1885 44) ¢4 96 Pres Am. ER Clos 
Do an | oc re oe | oe “ce, 15 Rio de Janeiro (Fed. Dist. of)) * | 96 72 Ja. Jly ; P.orD.| Do 1886 .... 44) S§ 97 £ Name. pn 
Do -. 2h. red. 1905 £0 904 12 Biode Janeiro (City of) Bonds) * 89 Ja. Jly P.orD.| Do 1867 .... 44 94 10,927,301 Great Northern Pref. Con. 33, 260 
' No... Exchear.3/ Bas. red. 1905 100 3 jt Sydney (City of) Debs, 894). ./1919/1G1 3 Ja. Jly. 3 | *Mar.| Do Gold '89 43) 95 97 | 7,284,865 Do Deferred ............) 3% Gj 
Do : Do 23 , 190¢ 15 ——s 72 44/35 Torouto (City of), Gen. Cons Ja. Jiy.| .. oa Do 1892 «6 (20t 2 1,146,665 Do Af Areevs. no diy, 32° 3 
Do min do, 1907 .. 1003 Loan Debs 3496 |Apl Oct .. oe Do 1895 » 44 53 95 | 1,1 Do Bluntil 6% is pd. 3} 188 a] 
Jan. July.. Guar. Trish I mds 92) 32/5 Timaru Harbour Board Debs 2 jJa. Jly.| .. a Do 1896 ....5 1005 i+ 31,788,355 Great Western, Con. Ord. 136 I 
Quarterly... 3.4 Local Loans Stk, 1912 1003 14 6 Wanganui (N.Z.) Harb Bd May Nv .. «+ ChineseSilver _ , , 2,564,383 Highland, Ord. Con, ..... £2°65 
Dos. = Nath WarLoanrd '910 99° 95/4 Westport (N.Z.) Harbour Bd. /1925/100 2 Loan, 18947 95 7 ; 3,300,000 Hull, Barnsley, &c., Shares, 43} 4h 
i ee te ee oot 36 iw eee a . ee Set con na ee Yorks. Con... 1084 5} 
wil Oct.. ada Go nter \ 2=* * Redeemable by Drawings. Apl Oct 36an ndwegs, Do Gold 18965 '.05 6 } 3,351,980 Lond... Brighton, &e., Ord. 124°3 
April Oct.. C ool Ris - +) SE 10 4 R na Drawit MarSep .. -» | DoGold....4 3,182,810 Do Pf. ( Df. ree. no diy, 157 5 
April Oct... Do Bonds, 1910 $6 | COLONIAL & PROVINCIAL 189). 555 cops, Golmimeex $6, co) S112810/ Do Df. Luntile ipa PJ 120 23 
] 102 f ALD ( 10, Oann Costa Riera 2 ‘ c 995,595 o Con. ights Certs... 10 } 
Mar. Sept... Egypt. Govt. Gta. 3 sa.iccy, GOVERNMENT SECURITIES. Ajicet “from 1917 Do Bt .... 25 43 45 |11,259,282 Lon. Chatham & Dov. Arb. 74 4 
April Oct ’ Greek Guar., 1898, 25 Re ¢ . _dne Dee is .. |'Danish, as $3 9b 42,884,615 Lond. & N.-Western, Cons. 1304 14 
Jan. July.. Mauritius 3. Stock ico |PrsAm. Dividends Mane. Closng May Nv Sus p'd ) Egypt. Unifd. 4 1034 8,403,578 Lond. & $.-Western, Cons. 159 €" 


he 


4 i 
May Nov.. Transvaal Govt. 3/ Stk. 1004. 2 Due, Prices. Ap] Oct Jul y,'85S | DoGov. Pref 34.102 3) 4,446,200 Do Pref. Con. Ord. ..... 107 
Feb. Aug.. Turkish Gtd. 4%, 1855 1 7 (2,045,760\Ja. & July Brit. Col., Ins. _ jApl Oct .. . Do Ins. Stk. 2 
April Oct.. Bank of England Stock 3C1 304 1941 . 3 87 83 JneDec PurorDweg, DoStateDom4 
; Apl Oct .. - Do Daira ..4 





6 698 IC 4,446,201 wg Con, Ord 


Bune 


80 Lond. Tilb ury, &e., Cons, 
Me tropolits in Cons. 
),914 Do Surplus Land Stock, 
Metropolitan Dist. Ord, 
> Midland, Pref. Consol Ord. 
Do Def. Con. Ord Pan ee 
5 North British Ord. Pref.. 
Do Ordinary . fe ne 
0 North-Eastern, ‘*Consols” 







* 


> 
a 


1063 €4 {| 194,500,Ja. & July Brit.Guianaln 
Do .. DoStock 37, Ted. Q7} 83 12,549,100 My. & Nov Can. Doin. Rly 
Do... ~DoStock 24/, red 61 E 1905-6- 

Ine. Dec. Do R'pee Papr. 3454-5 65 €7 [5,450,900 My. & Nov’ Do. Inse 

) IJa. & July Do Red 

& July Do Inse ] 

& Dec To Dbs1909-3 

& Dec’ Dodolnse. 8} 


Quarterly... India Stock 34., red.1 


‘o 


— 


¢ 





Ja. Jly ee Dee. Greek, 1881 .. 


“= 





10: 43 \Ja. Jiy.| .. Dex Do 1884 ....5 
4 jApl Oct .. ; Do Rentes.. 4 
L Ine Dee Nov }0'90(P. Lar) 5 





2 DD Or 
~ 


Franny 4 


a 





Feb. Aug.. Isle of Man 35), Debs 981¢ 
CORPORATION STOCKS. 





| 
- 
April Oct.. Do Bonds, 1913. . 
| 


PAR WAI 


3.4 Ja. Jly. PurorDwg) Do Monoply 4 
2 3 Qrtrly, PurorDweg Do Fdg. "935 


= 
7 
4m 
COCNIOD SRO AMHADASNYAIAO 


pte 


Ja. Sly. PurorDweg Do Rly. Loan 4 





AP PUWN SSPE 
> on 
Dr ¢ 














(United Kingdom.) i. & July Do Rd.191 E 1( 4 Ine Dec 5 Dec. Gautemala.. 4 ) North London, Consols... 122 2 
; ; - — {3 Ja. & July DoTns.1910-35 i035 4 Ja. Jly. none .. (Hungarian 7 50 North Stafford., Con. ...... 949 
Pres Am Free of Suan) Closng \1¢900:29 Ja. & July Do Ins., 1938 3 | S91C Gold Ri ntes 4 % 97} 524,887 Rhymney ................ 162 Q 
£ Duty Prices 2 0 Ap. & Oct.! Do Ins., 1947 6 88 Ja. Jly. ..  *1TApl./ Wungn 5 80 83 2,353,63C South-Kastern, Ord... 87 8 
4,€09 Metrop. WaterBad..B,1934 3 29 804,400 Ap. & Oct. Cape 14 dgs .. 44105 5 Ja. Jly. .. | *Dee iealinn tes eta 11E 17 | 3, 5 Do Pf ¢ Df. rec. no div. 1 125 2 
S Metrop, Con., 1929 105 6 ; »& Dec Do 1879 4102 4 Ja. Jly. ..  *Dee.! Do 1862 Ma- 3,6 Do Df i untilé ispd. P£S 943 §; 
Do 3 Stock . 7 & Dee Do 1881 2 rema, Rail. 5 100 2/5 Taff Vale “St. ee 1889 e 


Do 257 1919-49 ........ 
C London County, 1920 


& Dec Do 1917-23 

»& Dec Do Inse., 1923 
& Dec Do Tns. Stk &3 
Yet. Do Cons. Ins 
Do Con. Ins. 
Do do 
Ceylon Insebd 
Do Inscribed 


104 5 |\JneDec .. ee jJapan ......6 (2002 #} 
107 9 JneDee .. se Do Sterling 4 go « 


1m? ¢ 


),000 Waterloo & City, Ord. Stk. 


oO 
nm 


= eer 

0 Corp. of Loncon Debs... 
Deb, Stock, 1927-57 

0 Deb. Stock, 1923 . 

00 Belfast, 1935 

0 Birmingham Corp. 1946 


Apl Oct 4 Sept. Mex.Int.Cons 7 Lines LEASED av? FIXED RENTALS, 
$5 Silver 3 


Srorr 


; Nami Leasing Cos CI Pres 
Birkenhead L&ANWA&GW 120 22 
London and Blackwall Gt. Eastern 13: 33 

Do 45/ Pref. . Do......../131 3 


G Qrtrly. PurorDwg Do Ex. Cons 
26 &8 i Ja. Sly. . .. |Niergua., 1886 
1012 May Nv Pur orDwg Norwegian .. 
934 25 Fb.Aug PurorDwg) Do 1888 


WH 09 CN GH RD ND GH Us 





‘= 
r 


j\ gar 





AAW eo 


Gages 


Do do, 1947 


08 } AplhOct .. a Do Bonds .. 


OPUPWWPePePREED 


ob. & Aug Jamaica Inst Nottm, & Grant. R-&C. Gt. Northw, 126 22 










































































60 Do 1926... hae ee & July Manitoba 1910 102 § ida. Jdty.| . Dee '96' Paraguay, '86 47 4 
0 Blackburn Red. 1930 . 3 ‘eb. & Aug Maurits.1n.1937 4.109 11 \Ja. Jly. PurorDwg Portuguese ..1 | 692 Of DFBENTURE STOCKS. 
6 Bradford, 1945 33/203 5 r. & Sep Natal 1919 44107 9 MarSep none és Russian, 18225 107 1 : 
000 Bradford, 1954 3 1 $3 Nov Do Cons. Inse 4 108 10 MayNv 14 __ preh’s 859 3) 76 79 |PresAm Name Closng 
7 Brighton Cor. Red. 1946 34.102 £ |3.0¢ Ap. & Oct. Do de 4112 24 (Qrtrly. .. | Jan. | DoCons.R.R. ‘ £ 5 : d ——_ 
Bristol, 19 0-<0 3 9: 93 13.714.917 Jne.& Dec Do inscribed S33 i Bonds E. os 4 | SF 90] 1,220,031 Barry a 19 
Cardiff Stock, 1935 ...... 34.1 3 178,800 Ja. & July Nwfdind. 1941 Qrtrly. | .. Jan. Do do IT .. 4, 94 546,673 Brecon & Merthyr A. a 38100 
Cheltenham, 1971 -- 0} 88 X 2 OJa. & July Don 1913 38 4 103 o |Qrtrly.: .. Jan. Dolll .4 j2 556,498) Do e 4 | 93 96 
Croydon Corp. 1940-60 .. 2 7$1 7,23 . & July New 8. Wales, Qrtrly.| .. ; Dod) Rentes 4 89 92 |10,434,291 Caledonian ............ 4 (125 27 
Derhy, 1920-5¢ .. 3 | 92 94 1905-10 4 101 3 MayNv ‘15 *Aug.| Do(Nic.Rly. 4 | 93 95 | 1,533,300 Cardiff.............000.. 3 | 83 85 
Glasgow, 192 <my 686,300 Ja. & July Do Inscribed 4 108 i0 JneDee .. April | DoTranseau. 3 5 73 544,440 East Lond., ‘ond chg. A 4 |103 6 
Hastings, 1915-54 3 7 83 16500000 Ap. & Oct. Do Inscribed 341 3 Qitrly. .. 0 April) Do Bonds..35 | 84 &7 250, 0( Do Whitech. Ext. Gd. 24. €2 67 
Hludderstield, 1920-40.... 3 3 12826200 Mar.& Sep Do Inseribed 3 2AplOct .. June Do Dvinsk& 723,333 —— Bridge - 4 1138 26 
Hull Corp, Stock 3/102 4 | 125000 Ap. & Oct. Do Ins., 1935 3 J aoe 3 3 Furness ; . 3 | 88 90 
Leeds Corp. Stock, 1927 2). 76 7 ‘ Ja. & July N. Zealnd.1914 5 1 ] Qrtrly. | .. Dee. San Li ~- 6 |'0c Glasgow & 8 -Wes . 4 123 6 
0 Do do 3, 91 ¢ } Do Cons § '1 - |Apl Oct) .. “Aug. |S.P ian i AePOaS COMOTAL os.05 cece 44/134 36 
* Leicester, 1934 ..... 3 . 3 2M) Do Inse. Stk. 4 109/104 Ja. Jly. .. July ServianUnfd. 4 7 Great Eastern .......... 4 {122 24 
4 Liverpool C orp. Stock .. 3 ti (6,16 .4 July Do do . 34 985 95 Qrtrly. none .. Spanish4 Bds4 Great Northern ........ 3 | 95 $7 
Mancheste1 Red , 1941 3,95 9% '6 1 Do do 1945 3 & Apl Oct .. *Jan. Swedish 18803 — WRONUOER, ccciceuks 4 |127 29 
Middlesbrough cesece On] Ge208 39, 40 ‘5 Gorkeenint (Prov) Fb.Aug .. /P.orD.) Do 1888 ....3 wo pipers wunalewema 44,140 42 
0 Newcastle, red., 1936 .... 34.103 4 “1906 ........ 5 100 2 ,Apl Oct P.orD.| Do Con, 18943 Do | 5 {186 £8 
Do Irredeemable 34.107 9 66 Do 19] . 44101 3 Fb. Aug Dwg 1920 Do (1900) 4 Be eons actin . 22) 79 al 
Nottingham ( — Stk. 3 | 93 95 Do 1912 , © (0s 6 till 10then 34 saneashire & Yorks 3 35 97 
9 Plymouth Red. veer o | 89 C2 Do 1928 ... 4103 5 AplOct 4 ‘July Turkish, 1891 poet & Blackwall 44 126 28 
Portsmouth Cor = 1927... 34.100 2 Do Sy. Bds.19344 103 6 Egyp. Trbte 4 ¢ London, Brighton, &c... 4 123 25 
710 Reading Corp. Stock 3:)} Do Ins., 19373 87 8S Ap] Oct 1 * Jule Do Bas fr 34 Do Perpetual . ; 44/138 40 
308,555 Southampton Cor. 1915-45 22) 62 °4 ily Queensland, ae : Aug. oe ek 4 ee Chat., &c., Arb. 2 a 
400,000 Stockton, 1922 . Ske a g 1913-15 sa » idandly .. ee yo Ln (1902) 4 yo Lyaynenyente -- 45126 28 
728,947 Swansea Corp. Stuck .. 2; 104 ¢ To In. 1915 4 4 ——? oe oe Do Unitied 4 [ Do it a “ie ee cccccccce : 113 15 
750,450 West Ham, 1929 ........ 34. 29 91 Deo Ins., 1924 4 7 MarSep .. ~ Do Converted sond, & N.-We ase aan 97 
1,231 472 Do 1945 = bake . 3 | 8 83 Do Ins.1924-30 3 2 22 , Series “B" | si 2' Lond. & 8.-West, A .... 3 | 9% % 
845,890 Wigan Corp. red., 1921. 3 | 87 89 Do do 1945 34 2 MarSep .. gs To Series ‘*¢ ae 5,1035,$81) Do Consolidated. ..... 3 | 96 38 
1 } 
595,098 Wolverhampton Cor. 31/100 2 To 1922-47 .. 3) 87 88 S aa .. | Do Series “D ; } _ 995,920 London, Tilbury, &e. 4 (118 20 
ly Sth. Australia, Qrtrly. 4 Oct. (Uruguay Bds. 3 ts 2) 3,601,278) Metropolitan ~ 104 6 
Subject to Stamp Duty. .. 6 10018 Qrtrly. dyly. PunPr| Do 1896 oO | Sie Bh) Been Os ox cscs tacetescnvise 35/100 2 
576 Bristol 74 7 1920.. 5 10} Fb.Ang Purchase Venezuela N. 1,211,625 Metropolitan Dist. 6 |153 36 
Leeds, 4 1916.. 4 101 3 Cons, Debt, 3 | 48 94) 727.2 mS frites 102 4 
19 3 2 4 4 102 4 =. G58 ae PENGUINS 6 ccndcecsceee cue 25; 79 & 
7 29 To Ins.1916-36 4 1 z * The drawings are yearly in the case |15,617,326 North British .......... 3 | 95 97 
4 7 > Ins., 1924 4 107 9. of stocks to which asterisks are prefixed. 23,148,030 North-Bastern.......... 3 989 
3 3 Do do 1939 34 99109 | Inalmost all other cases where there are 964,366 North London .......... 44,134 % 
3 3g} Do do 1916-26 3° 87) +4 drawings they ave half-yearly. 2,745,990 North Stafford.......... 3 92 % 
Do after 1916 3 | 875 § +N 421,699 Rhymney Perpet. ...... 4 |114 16 
7 a 2 ee o intevest has been paid on the Costa : ; . Pe 10 9) 
ee nla, 1908 4 10. 3 | Rica debt since Oct., 1861, and "by ‘the aera — Perpet .. : Fe 2 
CORPORATION BONDS. are : < 04] “4 ee terms of the last arrangement the bond "400 '¢ H+ Do AG Coe nee 34 103 
(Colonial Sook ath ee i 4 “WU 4 iar =| holders revert to their original position 1,526.58 T 1 V: ' ie D csvcoccees 2 29 Q 
(Colonial and Foreign.) ear > us ‘Vi 2 and are now entitled to interest at the deccact mttli eh canines 
= N Z Closng y way Dn, 614 101 2) Tate of § per cent. GUARANTEED SHARES AND STOCKS 
- ame . — . sm. Od AVL ¢ rUARANTEED $ 8 AND $ c3. 
r : 2% Prices.| 567,100 Ap. & Oct. Do In.’ 82-3.. 4 102 4 : 
4 . of) 4 r . 3,460,3 Ja. & July 0 sc k. 4 ; 31,104 Caledo tons. Guar. 122 
: A ‘ xandria ( of) Ster] y Bis. * 108 460, Ye . duly . - S09 tea : FOREIGN STOCKS, BONDS, &c. oe : eer oe on Guar , An : 
ucklane ty of), 5 lebs., 1934 ,432, 2 a « © Insc. § 4 99429,000 Forth Bridge... .....6s D 
pik: eemgteene 108 1¢ 4,000,000 Ap. & Oct. Do Inse. Stk. 4 104 (Coupons payable abroad.) 779,12 Furness Cons, Gta ae i 
nekland Harb. Bd 5 sli “é (6,000,000 Ja. & July Do Ln. of 1885 4 - 935,45QGlasg. & S.-West. Gtd... 4 120 
; ay Kann mee 1012 5 Ta, & July Do Ins, 1921 6 34 924 94! Divs. (4.5 | Next Name. 7 Glosng) 1,066, eg Gre: at Central lst Pref... 44 128 27 
4 |Bloemfontein(C.of)4Z Ins Stk. 1934! 95:02 7 Ja. & July Do 1923 33) 985 gf Due. ae Draw Prices.| 1'797/424 Do Rent Charge ...... 44/118 20 
4 Bombay (City of), Imp. Trust 107 Ja. & July Dolns.1911-26 4 101 3 Ja. Jly.; .. Dwes a" gentine Natl 478,031 Gt. Eastern Rent Chee. 4 119 21 
, ee aie 1959108 6 J July Wtn Ins 4 107 9 ed. B".. 7 4€4 73) 4,966,596 Do Consolidated. ..... 4 1:0 2i 
4) B. Ayres (City of), Bonds. 4.97. 1,876, & Get. Do 314 103 § Ja. Sly. .. “s uaa r SilverRt 51i0C 2 | 3,435,740 Gt. Northern Perp. Gtd. 4 12) 23 
4 \Cape Town (C. of), Ins. ‘te ( My & Nov. Do do 1915-35 34! 965 75 May Nv .. ne Do Paper ..5 | 98200 | 7,610,874. Gt. Western Rent Chg. § 154 56 
A an Tow) Suburbs 5 > 3.75 y & Nov) Do 1915-35 . 3 && Xx ‘Apt Oct se “ss Do Gold....4 51006 2 j17,90 4,062 Do Consolidated Gtd. 5 i545 
ne RT a crane aR 2 4 »& Dee 10 1916-36 .. 3) €8 30 Ja. Jy.) .. .. Dutch Cts.ex. 1 2.596.012 Lancashire and Yorks .. 4 121 23 
é& Christchurch (City and Dis.) 120 3 (26 & July Do 1927 3 | 85 SO 12 guilders 24 78 1,955,860 London, Brighton, &c., i 
4 Christn’a(C.of).Ster.Loan,.900. * 110C 2 -| Qrtrly. | .. -- French Rntes 3 Cons. Guaranteed .. 5 150 52 
ailtuannntaren tt hie atl * | Q3 3 FOREIGN STOCKS, BONDS, &e. Qrtrly... »- | Do do 3 15,100,406 London & N.-W Gtd. .. 4 123 2 
"| Do3 Bonds of 1887 . 2 (Coupons payable in London.) Apl Oct .. -- GermnIn.Ln 3 797,980 Lon. & 8.-W.Cons. Gtd. 4 122 24 
4 Do Bonds of 190 *1101 3 |. . cisiess ee rs Ja. oy Pu a 1890-4 ..3 350,000, Met. District, Midland 190 $6 } 
Dunedin (C. of) 5 % Cons. Bds 102 4 Divs. “Next 5 ClosngJa. Jly.| .. ur talian, ex 25f 5 Rent Charge........ 2] 
: Durban (Boro’ of) Ins. Stk. 1951-3101 3 | Due. #& Draw Name. Prices 7 . + on Con. 34 Lae min, —— tual Gid... seeee " 9 34 96 
‘ast London Cory s 19:4/i101 3 : Apl Oct... sa 0 1891 ....3 17,944,721 Midland Guar. Pref... 77 78 
¢ \Biet meh (NZ) Her. Ba, Gtd. 1essliog 2 0 Dec|aae| Nov. Argutne.Kail | Qrerly.| i: | 2 |U.8.Fnd.,1007 7,623,775 North Brit, Con. Lien .. 3 $1 % 
4 Hani ton (City of), Debs. .... 1934103 § | Qrtrly.| =| Sept. | Do 1884 .... 5 1004 y grerly +s | ose | Dow... 4 2,444,129 Do Con. No.1 - 4 12) % 
4 Johannesburg : Mun. Inscribed ; i - Jiy ‘oe DoN.Ct iy | ; Ja. Jly.| .. .. Virginia Fnd. 8,466,903 N.-Kastern Cons Gui ir.. 4 '122 24 
Ste 192% 4.G011090, ° | re OP ae ai Conp Bnads, 2 95 100) 58,500 | North Stafford, £20 ) paid 5 29 3) 
ck 4 Ext. Gv. Bd. 5 l 29 30 
elto Nee d. 1629118 2°- Si — ; Ay nee ~~ 40 ,000 S.-East( Rad Ans)£10 6each 9 
‘ Lytte t <r a een 1$29 116 2. MarSep Sept nota Gold asl a RAILWAYS. 984,300' Do Consolidated Gtd. 44/130 32 
gle 7 ft wa che snes 1921/12 4 | AprOet Dec. | DoSt] Bas. 43 93 106) ORDINARY SHARES AND STOCKS. PREFERENCE SHARES AND STOCKS, WITH 
= rhe (City Ol), Dee olny x (arerly:| Sa |P.crD.| DoExtrniLn 34) 81 81, Proaas Clospg DIVIDENDS CONTINGENT ON THB PROFITS 
§ | Mell. urne Harb. Trust Sees po ‘ ‘aun Ln PorD Fen ee L erties te “£ : Name. een OF BACH SKPARATE YEAR. 
9 {2 arb. 1 . ly “7 0 Fundg. Loz 7: 8 oe 
Be 5. 908-9102 4 Gold Bonds 6 101} 24) 899,013 Barry.... 5t passes eee £ 
4 ) do do e-21/10C 2 ‘Ja. Jiy.| .. .. |Rly.Gnar.Res4 923 3 952,15 Do Pref, Ord. 47, eveccnusteee 2m §98,760, Barry First ............ 5 1142 44 
43 Me ? ¢ Trams slele AprOct| .. = ed es « 4 | 925 27 952,15 DO DOT. DG. ib vcscceccevs 91 94 | 1,080,00( ee 14 = 
om : 14-1611 o AprOct! . bo Law3,659 4 | S24 2% 5,787,827 Caledonian Ordinary ...... 1135 45 3,579,935 C aledonian, Pref. No. 14 (118 
5 Mexico (C. of) 5% Sterl. Loan * 1014 23 Ja. Jly.| Sulspd |B. Ayres Wtr. * 12" 70! Do Pref. Con. Ora. ..... | 78330 | 2.946.341) Do No. 2... a ae 11a 20 
5 Montevideo (City of) Red. Bds.) .. | 914 24 S'ply & Dye 5 101g 1212, Do Def. Con. Ore. ...... 35 54, 1,639,890 Do1878 .......0...s063. [193 43 
2 Montreal (C. of) Perm. Deb... 66 35 | Qrtrly. Brazil Gol § Do Def. Ord. No. 1...... SP 2h! GER G06) DO TEBE: cccescscacnes © [Lae ae 
‘ _Do 4% Stg. Cons. Deb, Stk. 1952107 9 =~ {| Loan 1879.. 439193) 5 ,000 Cardiff Pref. Ord..... 98 101 | 1,033,648 Do Convertible ...... 4 (119 21 
9 Napier Harbour Bonds wer ee+ 1920/1057 JIneDec =o Do ‘83 Loan 3 G2 9% | 1,953,206 Central London Ord. Stock! 89 $1 | 1,300,750 Furness, Con. Pref. .... 1/105. 8 
6 New Plymouth Hai . Bd..... 1909 101 3 (Apr Oct ant Do 1888. 93 25 | 1,350,000 City and South London 40 42 | 350,000) DoPref. Stock A...... 4 | 98102 
6 Otag Harbour Board, 1881 1921114 16 Apr Oct T> Do Bas. '89 ‘ 692804 3,240,799 Kast London Cons. ....... 54 1,892,150 Glasgow and 8.-West. .. 4 116 18 
5 Do Debentures ............ 1921/105 7 MarSep 5 = | DoW.ofMinas 2 00 Furness, Con, urd wseceess| 57 59 | 1,555,941; Do Pref. No. 2........ 4 116 18 
5 Do ¢ on, eee: 19341195 7 - { Railway .. 5 8% eh 6, '020 Glagow & 8 Pp ref. “Ord 655 64 1,100,000 Great Central, Prt. 4/108 10 
5 Port Louis oveve . * '101 3 |Fb Aug Do 1895 .... 5 | 99 9S, 6, Do Det ay sod 36 37 | 1,000,000; Do 1872 5 |132 34 
34 Quebec (City of) Cons. Reg : __. |_ duly os in Do Funding 5 1035 5 | 4,8 Great Central Pref. Ord. 312 24 1,080,000; Deo 1874 ... § |131 33 
‘ . tk ted, 2 S5 Fb. Aug) .. | Nov. |Bulgarian,’68 6 10C, 1, 4, 00' Do Deferred .........06 £62 7g) 1,500,000} DO 1876 .......0005000 § |131 33 
4 Rand Water Board, Ins. Stk. | Ja. Sly.) .. | Nov. | DoStateMrt ¥ 15,362,836 Great Kastern Ord... .. 83 825 1,000,000) Do Convertible, 1879 . 5 129 31 
iss. 85 7, pd. 1500) 9591004 ) Bonds .... 6 1003 12, 1,063,654.Great North of Scotland ..) 69 72 1,380,000. Do Couvertible 1881.. 5 123 25 
————<—<—<=—= nee me = ain — 2 
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oa RAILWAYS. | RAILWAYS. RAILWAYS, a ae RAILWAYS. 





xp 8 S | . . . . A 
PREFERENCE SHARES AND STOCKS, WITH AMERICAN SHARES AND Bonpbg AMERICAN Stocks—C on. FORBIGN RAILWAYS—Con. 
DIVIDENDS CONTINGENT ON THE PROFITS ; i IGN R -CO 


OF EACH SEPARATE YEAR Pr. At Name, ‘Rea C1 Ps. Name. (io-ng 





|Pd. 


Present ‘ = Closng 
aa ‘osne Name. = “e 

Present Name oe st Amount. <= | Prices. 887,000 Panama Subsy. Bds. 1920 16 6k ee } 

£ “3,000,000 Pen. Con, Sk: Fa. Mts 61905 1,000,000 100 Bex. Sthen. Ord. Sth. 6%) 98 60. 
1 , 9,90 Do Gold Bonds “< 43 1913 106 10 1 600,600| 10 Midland T Fug aay iL. ). | 159163 

| 156600, Do BOrdinary...... 10 a 2,728, 000 Do Eg. Trust... 4° 1914|100 6 |1+279,962 100 Do Debenture Stock - 

5 | 605,200 Atlan. Ist Leased Lines a aes cobs Do Cons. Mort, |. 4 1943/11G 15 | 277,500,100 —— on Deb. 103 § 

9 | ] Stock .. |10% 6 {19,467,000 Pennsyl. Co. 1s 921 ] merncige ee One 

Rental Trust Stock). 104 bree 800 Te Gare Test 32 191695 100 1,691,500 100 Moseow-Jaroslaw,etd.87/ 103 5 


3 l 
0 


oun’ . 
ane SHARES. 


£ 
94 67,607 Alabama G.S.A. 67. Prf 





* 00 Great Central Pref., 1889 4 
10. oc) Do 1891 kis 





0,000! Do 1894 ...........eee 
ae. 706 Great East., Con. Pref... 
1,365,006 por Ditiatancarane 
1.500.000 Do 1893 . oe 
12,819,521 Gt. Northern Perp. Prt 


2,363,000 Phil. & Read. Ext. 2,909,000'109 Mscow-Windau-Rybinsk 


| s 
19200 000 Atchison, Topeka, &¢ 3 
102000000 Atchison peka, ¢ Bh imp. * 4 19471105 9 QU OE xctvasconses 88 92 


1 

114199530; Do Pref. ...........-/100 
( 1 
1 





So 


Namur & Liege) By the 

gtd. 14f. p.an. > Belgian! 12 13 
8,099 20 Dog. 6% pref. } Govmt.) 28 29 
0,0 10 Nitrate Railways, Liw | 15 153 


# /18,786,000 Pitts. Cin. &e.G. Bas. 441942111415 21-437, 2 
9.263.90C: Do4/ Prf. Stock....160 99 0: |66,252,000 Reading Co. & Phil. 
62.793.700 Chesapeake and Ohio 100 | £54 54 and Reading Gid. 

17 | 29,921,000 Chic. Great Western --/100 | 23 2 Bonds, 1997 kewead 4 1997/1C4 6 


12426 Baltimore and Ohio . 





on 
On 


9.487 Gt. Western Con. P 
y nap ‘aoc Lane. & York. Con. P 
6,190,31£ L., B. & 8. C. Con. P 
2.882, 0Ul Do 2nd Consolidate cat 
7727,265 Lond., Chat. & Dov Arb 
869,532 Do 2nd Preference 
23,080.62( London & N. -Wes ste r.. 4 
8,944,909) London & 8.-Western .. 4 
1,999,83¢, Do GO 18C4 . 0.000 4 
12 Ride). WO seses 
‘20,1¢ London, Tilbury, &e. 


—NOIAM 





aa ae ee he red gotgiee 5 0 Do Preferred Con. ....) 113118 
372.406, De Preferred A” .. 160 | 72 76 (38,997,000 St. Louis & 8. Fran. 4 1951) 91 93 10 [ 
27'577,000 Do 47 Debenture.... 100 | €8490 ee. sg 0 St Lowisk8.W.1stMt $ 1989/98 102 = aes 100 Dr et fort. Bonds, § ‘ue 
158°183'900 Chic. Mil. and St. Paul 100 \183g 44 | 5,000,000 St. Louis Bdg.1stMt 7 1929/1493 8 )*** ‘0 Ist Mort. Bonds 1S 


7 
74,400 Do? Preferred . 100 185 95 19'533, 000 St. Paul, Minn..and 40,000, 10 N.-E. of U a ay, L.,Ord.| 14 145 


ist. atresia \ 015 40,000) 10 Det Piva inckces 244515 
43, 700 Cleve. & Pittshg. Gtd.77%) 50 | 91:95 | | Mani. Cons. Mort. 44 1933/110 15 ' 2 
000 Den. &RieGnd.Cm.S8tk. 100 | 355 6 18,900,000 ne Aran. 5€3,640/100 N.-W. of Uruguay, L.,6 
bo 5% Preference.... 100 | S1 2 ASS -. 4 194 
} 28,818,500 So Dacific 949 
21,546, 00( Sth Paciti — al Gi es 398,000 100 Do6/ Deb. Stock, &e.| 94 96 
Cons. Mort. 6 (190 5-37/106 2,896,436, 20 Northern of France, 3%) 188 a 
4 | $1,177,000 Southrn.Rly.1stCon 5 1994/120 25 |, ,44:597| 20 Ottoman(Smyr. to Aidin)} 182194 
0 | 4 500.000 ree E. Tennessee. § 1938) .. . er a7 100 a ory b. Stk., , Red 98-10% 
z 0 » ad. Assn.ofS oo,end Do ..... 1 
le - ree . _— 44 19391112 16 |? 5,174,780 100 Ottoman of Anatolia, 
© hemnetice & hou a ' Red. 5 97 101 
g 22,059,000 Texas & Pacific 1st 2.932.560 100 O Rmyrua, an t 
1 Mort 5 20001123 2g '2:299,560 100 Ottoman, mee ane 


x 









mows 


R a4 






BOC 


a4 0 Ist pref., Ze. .... 22 24 
1, 92 84 293,081 100 Do 5% 2nd Preference| 9 1 


ailroad 


Metropolitan Pref. ; oe 
' I ; eG Pref. cscucs- 


16-71 Do A Pret a 
"500,000; Do Convertible Pref.. 
750,000, Do (2nd Issue) 
1,500,00C | Met. District 
54,278, 66% Midland Perp. Pref. .... 
4 North Brit. Con, No. 2.. 4 
Do E. and G. Pref 
Do Cony. Pref. 187 
Do Irred, Pref. 1875 .. 
Do Cony. Pref, 1875 p 
Do Conv, Pf. Stk. 1879 § 
Po Do. ernaweee 4 
Do Con. Pref .1890.... 
57) DoCon Aug. 1992 .... 
3 North-Eastern, Pref. . 
0 N. Lo ndon 44 ; ere 
Do 1875 . oe 
N. Staffordshire Ce ms... 
0 Rhymney 
S.-Eastern Con. Pref. 
Do Preference . i ae 
Do Vest. Comps’. Stk. 





000,000 Do 2nd. Pref 7 ke 
640,00€, Ttinois Cent: , 100 li 
10,000,000! Do 47% Tsd. ine Stk. 100 |10 
10,000, 001 Louisville & Nashville 100 1£ 
844.106 Mexican Central, L. 100 . 

3 





Lr OANWN DNAS ST 
np 
a 
nme 
oir 








) Missouri, Kan. & Texas 100 
10 National of Mexico Pf.'10u she hve due as " 

132250000 N. York Cen. Div, pay rere pry 5 ge 75,000] WIR ee Bee ee 

5 a 4 nd. Grant Bds. 4 1947/107 9 An Ann -- a RAST 

7.257.000 DoistLienCon. 4 (190 6-11/137 38 | 00,000'100| | Do 5 Deb. Stock ..../128. 26 

"21250000 West Shore Guar... 4 2361108 13 38870| 10 Royal Sardinian ........ | 130186 

97 Y6,009 o Preference ........ aie 





in London 4s 144... 100 
+962 New York, Ont., &¢. . 100 
6,0. om ) Norfolk & Westn. Cor _ 100 


100" he Do Adiust. Pref 100 | 94 6 ,l1,618,000 Wheeling& LakeErie 4 1949) ¢3 44,079, 20, DoA3{ .........0.- 144184 


; }301482000 Pennsylvania. 50 | 753 4 5 | 5 
12% 26 nsyl | Rieieinnis Miele a | 35,254) 20 Do B32 22... oes... 14 15 
121 23 {19,714,286 Pitts. F. Wayne & Chic o¢ | 154,000 Ate EG, Bors, Be. soglog 1¢2|1:811,977/100 Royal Trans-African ist 


NOM OW 


RD Se On Od Be oe 
oo 
~ 





127 29 7 = by Penns. 100 18 Mort. Bonds, § 62 95 


70,000,000 Reading, &e., Com..... 6 | 99 2?! 748:850 Ala, NO Tex. &eDb ~ 1940|112 4 | 242,800 100 Salvador Prior Ln.Db.87/|10C 2 


5 
Q 4 526,000 Do Gen. Mort.. 5 19271105 
7 
9 


£9 00C ho lat Pred ere ie 50 


e 
¢ 
4 5 orl 
Do 2nd Pref 60 | 48 9 | 1,048,390 Do Qn ebeus. ..  1940]107 _ $9,100,100 | Do Mort. Debs. 5% ....| 915 24 
é 


0,000 100 San Paulo ( Braz.) 1a 204 5 
50,000,100 Do 54% Debenture Stk. 135 37 
728,196 20 South Austrian. rae 44 
3,112,288 20 Do Oblig. Red. 3% .... 348 
683,944. 20. Do 1871 (Series X)3%. .| 138 i 





329; 
BS oF 


3890" 00 St. Lou. Bag. 6 1st Prf.100 127 32 | 1,791,400 Allegheny Val.Guar. 1910/11 


33 | 3,000,000 Do3/2nd Pref. Stk. 100 
} 250,000 Tunnel Ra i} of 8. Louis 100 
} 197849200 Southern Pacific ...... 100 


100 






) 65 805,200 Atlanticlst Lesd. Ln. 
5 Rt. Trst.,4/Mt.Db 4 .. {1C0 
0 THinoisCen. Bonds .. 34 1950} 10C 
Do Ist Mort....... 4 1951/1068 1 








PPS SWS SS 


D $e SII 


33,277 Taff Vale Pref. Stock . 8 
« 119200000 # uthern Railway ... 
£ INDIAN RAILWAYS. 000.000' Do Prfd. 


2 3 41 
¢ 877290 0 cific Com.... 100 11354 3} 2 3 
93 jl 18772900 Union Paci Com... . 100 |1354 4:693.200 Docon Sk EA Mt 6 1905 , 1,007,998 100! Do 6/ Deb. Stock 


} 49 £62,100 Do Pref... ..--- 100 | 983 94 eUU “ ee eee Cale 
to? (28'000,000 Walsh, &c., Com .... 160 | 2.4 25| 1,000,000 To Cons. Mort... 34 1945/1002 | 110,000 no ee ces -| 68 68 
” ference ...... 100 | 43 4 |84999,000 Phil. & ErieGen. Mt. 6 1920/124 28 1,420,600 100, United of the Havana 






1,578,195 20S. Italian Oblig. Red. 37%) 14% 
30,000 20S. Brazil R.G. doS.l7; Sh 





murnrnnr 


1200, 000 Mexican Int. Rird. 44 .. {100 

[500,000 Assam-Bengal . 3 9] en Pennsylv. Gen. Mrt. 6 1910)110 12 
"75.000 Barsi Light, £10 paid.. 11 

2,750,000 Bengal & N. ae Ita. 156 ++ DoP 
100,000 Bengal Central, L., Gta. op? 000 De Wake Cocks 73 75 | 1,399,800 Phil. & Re Ge 

elastin + \ mgs carn. pd. 34) ce 26,500,000 Do oo Sera : Coisat ee 6 1911110 15 aoe ae 20 W. of France Obg. Rd.37, 18 184 

400,000 Benga’ Pooars, 4.547 | 89 2 | 1 750.000 Alab. Gt. Sth. 1 Mt. 6 190 104 8 | 3,000,000 St. Paul, Minu.and a ee 

sn a4 k surplus profit {102 § | 5.389,000 Alleghany Valley Mani. Mtg. Serip 4 1940103 5 govt. Baste -::-E 


7,550,300 eon , Bare2a, &e., Gtd. 15 55 soi Gn. Mort. . - 4 1942102 6 * Currency. BANES AND DISCOUNT COS. 


0 





Consol. Irr. Db.8tk 54121 3 





148155000 Atchsn, Top., San Fe 


“900.000 Burma, Limited .. : a wai 
2,000,000 Burma, Limited Gen. Mrt. Certs. 4 1996/107 


800,000 Delhi, Umballa and K. 

300,000 Do Deb. .. 6 11CEé 

41,914 Eastern Bengal AAnn, anc 214 
254 


ForkeIGN RaILways. Shrs, | Biv Wikies: Shr! Pd. Cleng 








Cc 
g 2s £616, 000 pel 0 yr. Adjust. 4 Last 102 4 |Pr, aun. 2 ie Closng |“ iin Wis . a 
9 5,000 unticand Dan... 4 1946) $5 99 | or No. & avame, Driceg 80,000, 6 jAfrican Bkg. Cor.; 10] 5 ; 
f 72! 798,000 Balt. and Ohio Prior — nin 200,00C' 64) Anglo-Austrian .. 120f/120f)1 : 
7 2 IC x 4 Ani 





74,936 Do“ B” Annuities.... \ 0 } 
266 o Deben 0 4 Lien Bonds .... 34 saa si ivlors ot 29/970: 8 |Anglo-Calfor. L 20/10 1 
ae eee a indians Autre A 1663" 0/4 70,963,000 DoS0-yrCorp. Bas. 109 Antofagas (Chili) & Boliv 218 21 309'600 124/Angle-Egyptn., L 15 | 5 /1 





L oolloc . 4 
Do Sth. West. Div. S100) , wo Debestuse $i. -..-.-iie 9 |"60000 7i\Anglo-Foreign, Li 7.| 7| 94 


624,9004 Do Annuity B.... &.6 


Do Pitts. Lake Erie 100 Argntne. G. Wt. Ord. Sti 125 27 160:000 13'|/Bank of Africa, L, 18%} 64123 34 





2,436, 0004 oe Def : ety anaes a 100; besZzc um. Pref. Stock}1z7 29 $0,000 12 |Bk. of Austrl’asia) 40 | 40 |94 95 
28 31 | 5 


3 
a 
an st } 
n Bthrn., I t so i00| Do 4% Deb. Stock ..../107 
4 
















































































oy CMa Ec. 5 cence 140 43 n. of N.J.,Gn. Mt ‘ pep wigs «++ -|107 2 | 20,000, 6 |B.ofB.N. America) 50 
y Be iret Stk. 2! 45/136 3 nit, Pac. Ist Mort. 100| pitts Me kG we BL, Linge 23, 12000 8 |BofBrit.W.Afrea 10] 4 | 54 6 
, Dole w Deb. Stk. Red. 3 | 92 94 resape tke & Ohio 3 aaa 1 Bolivar 5% Pref, ee Ta 16 Bank of Egypt... 25 | 122 345 54 
2'575,000 G. Indian Peninsl. Gtd. ee mtlanemlinn 14 90 Brazil Great Southern . 6 Bk. of Mauritivs} 10 Ligl2 
3 + 1-20 sur. prft 168 10 0 Do Ge n. ¢ an bls 441992 119 14 ms B As a Goad ih 10 |B. of N. 8. Wales! 20 | 20 $04 14 
244,865. Do An Class A ae 11 37; 20 1 CO Chic. & N. Wst. Deb 5 1933 118 22 i 00 10.¢ nC 100 D P foie outhn, ’ 5 B.of N. Zealand) 63 3a) 64 3 
y aeses pe An ee ee ean § 00 Chic. Burl. & Quincy ay nd He Dea pense &, -. }4 | Do Guar. Stock Stk 160 |102 4 
2.701.450 Do Debenture Stk.... [121 23 0 Chi oe ei i Bt 4 1927 96 100 B. Ayres& Pac. Ord. . Stl 64 _ - Pienea 6} 6|6 7 
5 ) ( Ncago wo wl. its se a a ank o arapacs | 
2,250,000 Ind. Es roan ie ron 7 oe Paul,Chic.&L.8.1M 5 1921 100 oe ls st Pret Bienes 14 and Argentina| 10} 5 | 627 ’ 
8,757,670 Madras Gta 1 5 {125 29 [25,340,000 DoChic.& P. Ist M 5 1921 Shee] Doe? Deb. Stock”... 108 10 (349,576 15 [Barclay and Co.| 20 | 8 264262 
"989,960 De _ Pen Acnd Ree 117 55 | 1,300,000 Do Wiscons in and 100 a t . Stoc e+ 1106 50,000, § Brit.ofS. America 20 | 10 14425 
ee eee rts xc sees 4.110 15 Minn. lst. Mort. 5 192) OB. a 4 at i 104 6 174'000' 7 \CanadnBkof Com $50 |$50 |165174 
200.( 0 Rohilkund &Kumaon,L {153 £6 Po Termnl. Mort. 5 1914 x 10 - Nal : rd, Stk.)11 13124 150,000 18 |Cap. & Counties. .| 50 | 10 |38 39 } 
71.097 Scinde, P& Del. A. An 9/11| 21 2 Do Gen, Mt. “ A’ 4 1989 - 00 Pe Del Stock, . .. --+--/3032 43 | 40,000 1; |Chartd. of India,| || q 
300,264 Do B Annuities .. 9/1] 25 és .555,000 Chic. St Lou. & N-O, 5 195] = > wee ~ Pit Stock!1 Bet Austl., & China) 20 | 20:5 6 
po 2 South maine Gta ee v5 133 36 |9 392,000 ¢ ne, R. I. & Pace. ; 10 Do 4 De = steak oc i . 100, ? Colonial ce rn 20| 6 68 3 ; 
1,000,000 Do3% plus 4 sur, prft. 114 17 nnn onnle Gen. Mt “te . ee 4 1986 100 Do 67 Cent. Deb. Stk te £0 6 Ger. Bk. of Lon., L 10 | 10 12 13 
3,500,000 Sthn. Mahratta, L. 354 000,000 Cleveland Cinn. &c. 100! Do4 do 105 7 0 £0,» s) Hong Kn&Shan) 288) 284 $3 89 : 
eee and 4 net earnings 101 9,780.0 Cairo Div. caueas bes 1001 Do 34 do - 3 95 Y 7 paper Ottoman] 20 | 10 (13g 4 
o Deb. Stock........ 4 |108 :750,000 Do 90 1 op Che & Wane 9 9,800 8 ps Imperl. of Persia! 64) 64! 65 7 
args ae oS * tresses FLU 7 | 8,946,000 Colorado Mid. Ist.. 4 1947 20/B. —— he _ insdne 3s 3,102 Vitonian, Limited) §| 815 § 
§00,000. Do Red. Deb. Stock .. 34 33,450,000 Den, &R.G.IstCom, | vg B. Aeyss Ken Tic Pref..---| 22-2, (443,600 16g Lloyds Bank, Ie,.| $0 | 8 (31 31 
2,000,000 Nizam's State—Guar. Mort. .. : 1S36 10 "1 Do5Y Pref..... aes 6s 75" 75,000, 12, Lon. & Braziln. L) 20 | 10 |2ig } 
842,700, Do Mortgage Deb 8,318,500 Do Imp. Mort. -. 5 1928 1] 51100, _Do4? De ‘I Stock hoade *, Lon. & County, L| 80 | 20 96 7 
ae hin... "1,969,000 Det.G.H.& Mil, Bds. 6 191¢ 1 slyoo|Campo'& Crngotnce., BAe... -& Hanseatic) 20 | 10 11 12 
800.000 West of India Portugse. § |1 "2,852,900, Do Con, Mortgage 6 1918 1. “polCent. Urug ho. E ist Eat, -& Prov. L..| 10] 5 j2le | 
550.000 Do Debenture Stock.. 5 11 14 35,000,990 Erie Ist Cons. ...... 4 19961 1001 DoS” D Ss ; 2 -& R.Plate, L, 25 | 15 |§45 5 
- —- 35,885,000! Do Gen, Lien .... 4 1996 96 98 | oo'q9G) 16. Cen ev b. Stock .. tee .& S.-Wst., L} 50 | 20 [705 14 
£ Britis Possessions. 3,699,500 Do (N.Y. Brig W. V7 1926133 8 | SOE eos Ded S heecks 107 & West., L100 | 20 545 45 
Ts D0 Atlantic & Nth. Weatn. 4,756,000 Galvt. & Harris 1! At. 6 1910105 § 2.000'0001100, Do Urugy aa M. Vial] “e7 Lon. Bk. of Mex. Bec Praia 
A000 A NT Mle 6 ane 20 | $488,000 Grand Rapid Wane aj rosnitog 14. | 983,018 100, Do Per, 6, Deb. Stik. |/136 Sita | 60 | 124188" 8 
625,130 Buffalo & Huron £10 153. 13419 15 000,000 11, see aoiti Bamids 4° 1982 109 1 |14000,000'100| Do 47, West Ext. Dbs| 87 fan. ORS Slee ine Se 
297 601 Do Ist Mt. Perp. Bds. 54.137 9 |94'¢7 phi ta hour tala 4 1953 168 , 250,006/100' Do 6. 2nd Deb. Stock 102, zon. Jt. SUK., 115 98 
466,158 Do Bonas, 2nd Mort. 53 157 9 145390 004 Do Lowisie Dek 3 1982/97 10! } 21,250) 20 Cond. d'Eu, L., Ord. 13$ 3) 133 a c ‘Bi 1 i} 
1,121,700 Cai.& Kdmontn.1 Mt Bds 6 107 3 |+7"790°04 ag bs Aly’ iians|. -. | 186,606|100|_ Do Debs. 547%... C5 7 100,000, 132 Fg a eg eng. ere 
1,108,600 Canadian Northern 44102 4 1,700,000 Ind. & Vine. Ist, Mt. 7 1906) .. .. 6,000|100' Cordoba and Rosario Pf. 88 90 & Wales. 50 | § 13.14 
O Lia yrthe soos SHINS F j2 } OC ( wrdob ( Osarl 88 9 or 7 } : ¢ ; 
845,00 ‘Canadian Pac, $100 Sis, 3165 $4 P00 Kansas tity Bterl. aed! og 77 | 710,000)100) Do 4 Ist Deb. Stock. :| 35 mo ee eT) Sl ss 4 b 
: oe rt. ...... 3 1950} 74 77 areata vi : oan Was cuavcaca |} 24| Sa 6 
ge2, Do Non-cum, Pref... 4 16. 7, '50,000,000 Lake Shore & Mich. 3 1997102 4 | Beoroo?|10t ace ek tn Pelee 00 41 Nationa: 22002.. 50 | 10 23 4 
po Ie at we A me : Ss 15,000,000 Lehigh Valley Gold : s00 000|4e0| Do $7 Det 7 (L.), Pref. 119 21 000 34/4 N. of Mex ico... $100)3100 35 37 | 
Do oo - ee sa i sf 100 2 10.000 BODGB ..0. cccces a 1940 H0 14 1,972, 85 100 Do4 Deb. Cent. N ‘See Qs oS 12 = a of N Y. Zea., L 74) 4 2. it 
Do Consolidated Deb. 4 109 1( oa 000,000|, Do Ter. Gd. + 2 1991116 20 |s’o93'gga/10¢! Do Income Deb. Stock| 635 94 oars B.of8. Africa 10 | 1d |26 27, Bt 
ye Algoma Breh,IstMt § 117 19 | 3620,000 Long Isid. Gid. Bas. 5 1951/13 19 |" 179/993) 10 Costa Rica 23 3 10 National Disco'nt, 25) 5 | 2 § 1 
, Do Algo On ae k 17 2 8,547,000 Louis. & Ni ish. Bds. 6 1930122 26 | ¢cs'ogg\100, To lst Mort. Debs. 62/105. 7 40,000 17 |Nat. Pro.ofEng. L| 75 | 105 4C4__ i} 
138'0¢ 00 he perenanl Pref, i ? 87 89 1,942, 7 ss Fd. Bas. 6 /1916/106 1 Cuban Central Ord...” 74 74 [215,000 17 Do 60 | 12 48 9 | i} 
00¢ ) ’ ¢ An AG « or sds. Loan ier ata 7 100 0 : ‘Ee ] 
] 60,000 Emu Bay & Mt. Bisc hoff 3 4 | 5,000,006 we ie 7S uM * v. 6 1920 )) 1 Do 544 Cum. Pref. ....) 113124 |° 5, oo laf Ne ath I a oe . * ' 
130,90/ Do Lrred. Deb, Stock... 44% 98 o| Do Coll raed . 5 193] . Pat Mort. — :- “5 Tha oa 17 Stand of 8 Afr.. L 100 | 05 785 94 | 
2,475,985'G.Trnk. of Can.Con. Stk. { ae ue 1c 8,000|100, East Argentine, L., Stk.) 86 88 61,6 a=. 0 A oo ae | oe feats ' 
» 22, oon i Hig cher se ran ato 00! eee nifie é ees : ea ¢ are ae 354 64 |, £0,000 10 ve. of Sam, L ind = Ae | 
nA) o lst Pref. Stock & 113414 8°(65,000 Janhattan Con..... 199¢ 1100 Do 5% Pref. Stock 93° 5° {° 000 4 olns.Stk.Dpts| Stk/100 |101 
3,420,000 D Ist i ne * slose 6 65, 643,000 Mexican Cent....... $ 1911 100 Grand Russiand’” Nic.Bds| 88 92/222 000 11 Union Discount...) 10} 5 | 1413 bi 
7168088 ra pei reoe Sd 1003 ©. 120,521,000 a isi Bet Maric — 000; 10.Gt. W. of Brazil, L. “Ord. 14 145 oot Union of Lond..L'100 ” 15436_7 a 
9205,00 PGA IE. 8:09) 6 9:9:0.6 “see 58,5" | 8,209,000 Minn. Site. St Marie age , 4 145} it 
73,000 oO Qn a4 SOL 120 22 1 1 Do € Prefd 1314 
aan srs Be ire Deeded. § 132 34 eal & At. 1M. Ga Bas. ‘ 1926 36'250'100! Do 6 | hab nae “ati: 3333" BREWERIES & DISTILLERIES. 
151134731 Do do do .... 4 |1085 94 er - mS + og - 4 1990 £9 Q) 66,000!100 Do 6, Exten. Deb. Stk.| .. . Pd. Name. Closng | 
2'723,080 Do G.W. Per Deb. Stk. 5 130 32. [5 "000° 90¢ N tL. R: ail. of Mex IW) OF SA | $468,000) 100 0) Guayaquil & Qnito, 6 aoe ; a Prices i 
347'990|_ DoNth.of Can. Db.S8tk 4 105 7 ren SB > 42/1926 12 1€ Ist Mort, Bonds 1.51024 | ; 
$25 44,000| M: anitoba&S.W.Col.1 Mt 5 119 2 loo 000.00¢' Do 1st Cons Mt > 4 1951 “£6 29 3938£000'100:0) Do R: Lilway Bonds} 905915 Stk 100 Allsopp, S., & Sons, Ord.... 15 21 ' 
2,500,000 Mashonaland lst Mort. 5 | $6 93 [“S’qan' ary eae ae Weems a 100,000; 10 Interoceanic of Mexico Stk 100 Do Preference . 29 35 { 
"670'000| Mid of West Aust. Debs. 6 | 53 57 | 00.00 MW. York & Putnam er 7, Prefd. Shares ....| €2.7 |Stk 100 | Do 44% Debenture Stock... 95 97 i 
480,000! Do Bonds 4/100 2 sec eae --.106 10 | ¢99,886/100/ Do 4, Deb. Stock. - 97 9 {stk 100 | Do34/. Deb. Stock........ 60 64 ' 
600000|New Brunswick Ist Mt. § 127 19 -£:094,00C N-Y.CentG. Db.Crts % 1607 a2 4 | 4694691100, Do7? B Deb. .....1.:/113 15 | 10 | 10 /Barclay, Per“ins, & Co, L.. 75.8 
858,300; Do Consolidated Deb. 4 107 8 55,996,000) Do... ---++: goog: Salter ive 469,459/100)_ Do Prior Lien, 5% ....12 4 |Stk 100 Do 35% Deb. Stock........ 87 90 ; 
836, ‘925 | 1.Z., Mid. L.1ist Mt. Db. 5 ; 17,451,000 Do, ee ,, Bile 34 1998) £2 95 25892000 100 Italian 3, Rly. Bds. A&B} 70 72 25 24 Barrett's Brewery, &c...... D- ; 
1.500,000/N. of 8. A. RepublicGtd 4 97 99 bane ollat. Gld. Bds. 25/1995) 2 22 | 39,000] 10/La Guaira & Caracas....| 68 Misi 100 Bass, Ratcliff §°/ I’reference 112 15 
€2.000'000| Ont. & Guebee Cap. Bek. 6 (158 61 [S2272000! Do... +... 32 1998 92 95 | 379'000/100/ Do 5/ Debenture Sik. $6 98° |Stk 100| Do44% Mort. Deb... 114 16 i 
4,007,381/ Io Perp. Deb. Stock... 5 137.39 16,937,000 N.Y. Ont., & Wstrn sog'jne 7 \3+488/530 8k ‘Leopoldina, Shares. .....| 81 83 |Stk 100 | Do 347 B Mort. Deb. Stk. 88 90 
00,000 Rhodesia Ist Mort. 5 98 1CC ~ Refund Mort... 4 11992102 7 |3'477'350\Sk| Do Deb. Stock, $2 ....| &6 10 10 Bristol Brewery, ¢Urd. .. 27 29 
000,000 Rhodesia 1st Mowe. sg TOS 7 |,21285,000 Norfolk W.Gen. Mt 6 1931 132 7 °*"40'000) 20, Lima, Limited ...-"...._| 24 3{| 10/10 | Georges & Co., L/16% Pref) 144155 
200 900 saW © cate : cit Db. 5 | 43 45 38,710,500) Do lst Con, Mort. 4 |1996 105 7 30,000! 10\Manila 7%, Cum: Pref... || 53 — 10 | 10 |Chicago Rowan... 33 44 
22, 700)Temis oa - I Ri 79 99 | 5.000.000 De Lmp.& Ex. Bds. 6 1934132 36 159°000 100 ” Do $Y ist Mort mene 101. =" Stk 100 City of Lon. Brewery L. ( Ord 4) 45 i 
719,000 Tort e'Ster: Bde latMt. 4 105 7 |s2ns2700C N. Pac. G. North. 4 (190 6-21 108 & | 2¢5/q00;100| Do Prior i ien, 6% °21.1/108 10 |Stk 100 Do 5% Preference 83 £6 
i} 170,000) Wellington & Manawatu 66 1500-00 Ne te Pie od ey ss 3 300'000 100, Do do 39 "104 °6 [10 10 Daniell&Sons Brew's. L.Ord 44 43 
h Shares, £1 paid ... 1g 14 261000,006 Do Gen. Lien .... 3 (2087) 63 8 | 9390001100! Do 6% Debs......... .. 127 9 |10 | 10 Distillers, Limited, Shares, 16 264 
4 0/ D io Debentures . 5 110 3 {18,652,000 Oregn. & Cal. 1 Mort. 1097 104% 2,254,720.100 Mexican, Limit & 25 54\Stk 100 Guinness, A., Son & Co., L ' 
aoe eT  lan,000 siloiseen taaeien.” ; i? 8 2'554100 100, Do 1st Preference 8%. .|!26 27 | Ordinary .......0.+2++ (£0 27 bi 
11,200/Atlan. & Lawrence Shre, [168 66 |*/:008,000 Oregon Short line. . © vet + ** 1,011,960'100) Do 2nd do 6/....... * "484 t2 Stk 100 | Do 6% Preference ........ 1€0 68 | 
<i Minneapolis St. Paul,&e 4 104 5 * Currency. 2,000,000 100) Do6é% Perp. Deb. Stk. 144 6 ‘Stk 100 | Do5% Debenture Stock .. 112 14 
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THE ECONOMIST. 


COMMERCIAL, INDUSTRIAL é &e eae pn LAND, oe INVEST. —Con, 


Name 


and Loan of Can: dal 


—= s 





BREWERIES, &c. —Con. 


cone Shr Pd. | 

Hodgson’ 8 Kingston Brew, Li Devan, ee & Co., j 

Ind Cope « oe ~ ‘i 5 $8 100 | 10 | 10 |Kastmans ............0e0000| 
C. Se a r, Limited 

Bic y Bros., Limited 

1 English Se ae ee 


ta! Brewery, Limited .... Th * 10 


Do Perp. 6 % Preference .. 
Manchester Brew'ry, L., Ord, 
» Investment, 
Americ an Invst. Trust Pref. 

nmse 
L. Pt. 


Debenture Stock .. 
Bankers’ Invest. Trust, Pref. 





0 Meux’s, Limited... 





Bog Spin. &Dbli g,A.Ord) 


Ist Mort. Deb. Stk. joa 4 ‘Stk 100 
Fore Bigot Warehouse, Da 
Fordham, W. B. & Sons 
4 Fordham, W. B. & Sons, L| 5 
General Hydraulic Power, L 123 28 
Goldsbrough, Mort, & Co., L 
A Deb. Stock |... 
Do B Deb. Stoca... 
Gordon Hotels, Ord . S68 
Harrod’s Stores, L., Ord. ; 
Henry (A. and $. and Co,), L 
5 Home & Col. Stores, L, P re “f 
Imperial Tobacco Co., 
Do 44 % Deb. Stock 
Impd. Industrial Dwellg., L i 
sroved Wood Pavemt., L) 1 


Nalder & Collyer's, 
Newcastle Breweries, Ord.. 
New We stminste T Bre wy., 


/Army & Ni avy Invst., 


worthesein. Bre wry, Es Ord 
Do Preference 7 

Debenture stoc k. ‘ 

Showell’s Brewery, L., Ord 


British Invest. 


Smith, Garrett, & Co., 


Foreign, Amer. 


. African Bre weries, Ord. . 
Threlfall's (= wery, L., Ord 
Do Preference 
United States Brewing 
Walker (P. W. « ; 
Watney, Combe, Reid & Co., 
Limited, Ordinary 
Do Deferred ioe’ oes 


a ca stk 100 |For. & Col. Gov. 


Gen. & ¢ om. Invest., 


Liebig’s Extract of Meat, L 


Lipton, himited ns L 1232 34 ‘Stk 100 


“INSURANCE “COMPANIES. 


‘ss b. ‘Stock late 99 105° 
Liste r and Co. 


co 
=n 


London Pavilion, Limited. 
\ Lond. Prod. Clear. House, L 
Ly« eum (1903) 


=. 000) 10 » Alliance “Aasar 2 20 241 
8 ‘laitienco. Mar., L100 95 30 2 
Atlas Fire & Life} 
Mar. L| 20° 4 ¥ 19 
Brit. Law Fire, L) 10 
Cler., Med. & Gn.| 
_ Union) 60) 6 pun 7h 


Rms 4 and Co.). E canabninnes 
Mazawattee Tea Co. =i 
Metrop. Dwlings Assoc,, &. 9 


a7) 


& ~ 
OO 00 eh Sum 


National Safe De 
Nelson oe 
1m Emplose rs — Nobel Dynamite These, L - 
Pawsons and Leafs, Limited! 
. and F. Pears, 


Omnium Investment, 
0 |Railw: ay De -b. Trust, L 
, red. at 10 pm 106 ° 
4 “Debe nture Stoc 
Debenture Stock . 
Railway Investment, Pref.. 


~ 


Tndemnity Mar. 





Prices Patent Candle, ~ 
5 Riode Janeiro City Imp. 


RiodeJan. Flour Mill a 4 
River Plate Fresh Meat, b.. 
Roberts (T. R.), L, Ord ....| 


of 
Bhar am (J. )&C o.,L., Ord 


Ist Mort. Deb, Stic. 99 
Russian Petrm. and Liquid 
Fuel, Limited, Ord. 


Sey 6 Stk 100 


Law Gt. & Trust| 
# - . Stk }100 


150, — 6p.s Law. 


20,000/15/6ps naa & Gen., L 50 815 S354 
45,6400 Liv., Lon., Globe St. 
Do (1 annuity) 168 BE 


: Lon., & Lanc. F. 
30000 203 |Lon. 


Mar., Limited e 
40, 000 40/ps.| Marine 
50, Merchants’ M. L 
110/000 34/6ps|N. Brit. & Mercl.| 25 
30,000; 3 100 


~ 


Salt ) , Grd... 
at Un n, Orc 5 Ht Stk 100 





sien poe 8, I. 5 Pref Ord. 


Spencer, Tasuen, and 


Spiers and Pond 
Do 5% 1st Mort. 
5 Spratt’s Patent, Limited. 
Sweetmeat Aut. Delivery, L 
Telegraph Const., &c., 4 
Underground Elec Rly of Lon! i 
United Alkali, L., P 
Do 5% Mort. Deb. Binal 
Val de Travers Asphalte, L 
W aring — Gillow 6 Pref. 


Ocean a Mart ine 
Pelican & B. Emp.| 


ao 





2 'Railw: ay Passngr.| 10 
425 | |Rock Life i 5 34 

Exchange/St./100 313_ ts 3 
634 |Roy at Insurance, 20, 35245 
Scot.Un.& Ntl. ‘A’| 20 1 : 


8) 

240, 060/9 6ps. Sun Fire ........] 10 10 
48,000/7/6 ps./Sun Life i 1 
100,000} 20 |Thames & Mer. M 20 
45,000} = p.s|Union 

174 |Union, Mar., L.. 

|\Yorkshire F. & L.' | 

~*® Exe ijuding periodical cash bonuses, 


CANALS AND DOCKS. 





Wateriere &Sons, L., De f. ‘Ord. | 





Weldon’s, Limited... 


Welford and Sons, 
scan Welsbach Incandescent .... 

[00 Birmingham “Canal Do Cum. Pref 1 
Junction Canal. . 


100 | Lond. & India Docks, Pr. Ord 102 





) City of Lond. Electric, Ord. 
Do 6% Cum. Pref. ........ 
County of Lond. f 





ees ate Canal, Pref. .. 
eee eee 

Do 5 % Perp. Preference 

’ Debenture Stock . 

Regent's Canaland Dock .. 


Metpn. Electric Sup 
5 St. James’ & Pall} 


_We sstminster El r ‘Elect setric. se wool 


FINANCIAL, LAND, AND 
INVESTMENT. 


1 jAnglo-French Exploratn. L 
|Assets Realisation, L 
rn Australian Agricultural . 
5 |Aus. Mt. Land & Finance, , Li 5 
Do 4% Debenture Stock ..'10 
British & American Mrt., L 
24|British & Austn. T. & L. Ld.) 
1 |British South Africa........ 
Do 5% Mort. Debs. Red. . 
1 iC anada Company 
Stk |10¢ |Debe —_ Corporation, L. 


Suez Canal Shares 
Surrey Com, Dock Ord. 


ere). INDUSTRIAL, & &eo al.t 
Aerated ed Bread, Limited . 


Art’zn’s, __ & Gn. Dwell. ed 11 
re srence, 1879. . 


1884 110 
Assam aad & Trad., Pref. A “ 
Australian Pastoral 
Baku Russian Petrl., 


ia & Co. ss 
Bodega, Limited 
Bovril, Ord. $090 DENSAT AROSE 








iStk |10G \Hornsby 
10 | 10 | Howar« 
1 


oo 





ahi 


"10 | 10 leases Ba: 
74) 24 Internationa 


ao 


tO 


Bradford Dyers’ jm . 
British Oil and C - Do 8% Mortgage Deb. y 
2 sae Debenture Corptn., L 

Do 4% Perpet. Deb god 
5 \National Discount, Limited| 
7 a a4 2 | 100 |N.Z. Loan & Mer. Age ney, L | 
4% Prior Lien .... g 
1 \N. Zealand Trust & Loan, L 
“34 ah (Stk |100 | Peel River Land, &c., L....$ 
Stk 100 | Peruvian Corporation 


See 


™ 
~ 
° 


Sn nO et Oh 
~~ R 


abe '. pees, and Oo... Ta << 
Brunner, Mond, and Co., & 
Do7 ¥ Preference .... 

Bryant and May, Limite a. 
and Sons, L.) 
Cantareira Water 5 
Cassell and Co., Limited... sass ae 
Cent. Prod. Market of B. A, 102 + 
City znd Limited........ 


_ 
anonr 
_ 


|\Copiapo, Limited 
: a. as De Beers dd Seema ae RE eet | 
. Plate Trust, Loan, &c., Del pen tures 


2 Btk' 100 Scott. ‘dane rican Invest., 

“ < /100 Scottish Aust. Invest., i. 
Crystal Palace, 3 ls t Db. 95 73 Gtd. Preference. 
Second do, 1898. . 
Dalgety & FO iad Z 
Irred. Deb. Stock 110 13 
Do4+Z trred Deb. Stock.. 


| 20 ‘South Australian 
| 10 Trust & Agcy. At 
Do 5% Preference Shares 95 16 } 


(a 
a 
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4} 23 Trustees, E ne es 
sit. 5a re 100 


Debenture Stock .. 

Trust Pref. . 

Debenture Stock .. 10 

& Gen. Prf. 

Perp. Deb. Stock’ | |\10 

Trst. L., Pf 127 = 
a 


L., PE 


Do4 Debenture Stock _. 
|Govmnts. Stk Invest., 


Pref., 





Municipal Trust, L., Pref... 


Pref. na 


Railw ay Sh: are Trust, L., Ay 64 a 
} Preference 
Trust, L., Pref. 
Trust, L., 
Debenture Stock . 
Stock Conversion 
Submarine Cables Trust.... 
U.S. « South Amer. enon a 





 Debenture Stock ..\i 


Alliance & Dub. max. 10%. 
Bombay, Limited 
Brentford Consolidated .... 
British Gas Light 
Buenos Ayres (New), L 
Jebentures 
Commercial 4 
Deb. Stock 
Continental Union, L 
Preference 
- urope an, Limited 23 
sight & Coke Ord...... 994 os 
Maximum 93 9 
, Consolidated Pref. 109 i 
‘4 Jonsolid ated Deb. 
zyand China...... 185195 |, 
Imperi: " C Yontine ntal 
Malta & Mediterranean, L.. 
Oriental, Limited 
Ottoman, Limited.......... 
San Paulo, Limited 
South Metropolitan Ord.... 
4 Deb. Stock.. 


Cap. Stk .. 


COAL, IRON, AND STEEL. 


¥ 1 Armstrong, Sir W. G. & Co., 2 
|Babcock & Wilcox, L, Ord.. 
Barrow Hematite Steel, ia. 
Do 2nd Preference 
10 |Bell Bros, 6 


74 Consett Iron, Limited. . 
} 23 20 Ebbw V ale Steel, Iron, &e. “L! 
1) | Hadfie la’ s Steel Foundry 





oa ‘Bullou h, Li. 
2? John Brown & Co., 
| 624 624, Nantyglo & Blaina “ Pref.” 
2 | 20 | 20 |New Sharlston Culls, L. Prf., 14.15 
tad 10 10 |Pease and Partners, L. nk 
Perp. Deb. Stock.. 
: payeeey Iron, Limited. . : 
, Debentures, 1890 . ./99 101 
10 {South Hetton Coal, L.... 18 
1 | Vicke Ts, Sons & Co. 
/ Prefere nee Stock... 


MINES. 


Anaconda Copper 
Bechuanaland Expl., L . 
2 Cape Copper, Limited . 

o Cum. wy (6 % 
c sham ion Ee 


Hd. Fie sis of 8.A., L.| 


1 |/Durban Roode »poort, L 
Libiola Copper, L 
Linares, Limited 
Mason & Barry, Limited. 
Mysore Gold, Limited . 
Namaqua Copper, L. 
New Jagersfontein 

/ Nundydroog, L 


Closng Shr Pa. 


Gory. ; 
Irred. Debs......... 108 
5 Union Discount of Lond., L 

) 80 25 Van Diemen's Land 


FINANCIAL—TRUSTS. 


Pret. | 


See TOR ee 
| te Re 





F urness, Withy, and Co, 
74 Ge ner - Ste am N: wigs ition, 


Deb, ‘Stock ae 
10 Leyland (Fredk.) and C 

Cun. Pref. 4 
Mercantile Steam Ship, De. 5 
New Zealand Shipping, L..| 53 64 
Orient Steam Navigation ..) ¢} 2% 
Pe ninsul: u & Oriental, — ref.|13¢ 33° 


ow 


aon 10 


Debe nture -Stoc 
Guardian Invest., 
Industrial and Gen. 
Capital Stock 
Debenture Stock... 
Internatnl. Invest. Pref., 
Debenture Stock es 

. Trst. Corp., 





Royal Mail Steam |. 
Unitied 


day Pt. 
Debenture Stock .. 
Mercantile Inv. & Gen...... 

Do Deferred Stock 
Debenture Stock .. 
. Rly. See. 


= Ist. Pref. 5 


|Doom Dooma .. 
|Empire of India & Ceylon .. 


Lanka Plantations, L 


Prt. 16 3 


10 Cuba, Limited 


82 9 
Preference........ | 174184 
§ Direct Spanish, Ltd., 10% 





10 | Western Telegraph, L ...... | 13; 
Debs. 2nd series....;101 3 
, Deb. Stock ........ 11025 44 


TRAMWAYS AND OMNIBUS. 


5 Anglo-Argentine, Limited... 9 % 
Debenture Stock . 1 
Barcelona, Limited ........ 


British Electric T 
Do 6% Cum. Pref. 
Do 5% Perp. Deb. 

Calcutta, Limited .......... 


Cum. Pref 
Deb. Stock 
1 |Bolckow, Vaughan & Co., L| 


City.of Birmingham........ 148 
Do 4% Debs. .... cikanoues 9 102 
City of Buenos Ayres, L....| 58 6 
Deb. Stock ../100 3 
Dublin Unite (1896). .....-- | 134144 
CRIME ci ccconcasesaes 115 16 
London General Omnibus . +123 28 


London Road Car, L........ | 
London Street | 1 
London United 5% Cum.Prf.| 99104 
Do 4% Deb. Stock ........ 99 102 
North Metropolitan ........ | 4 


4 
Peles gy Traction) | af 
DOR ccceceuel 9 9% 
Fn aclga Rae eRe ‘101 4 
Provincial, Limited skpenane | 44 43 
eae nee 11 12 


) © Ire 
jis Ord) __ Do 6% Cum. Pref 


WATERWORKS. 


20 | 20 Antwerp, Limited.......... 28129) 
Stk }100 Chelsea, Ordinary .......... } 

13 City of St. Petersburg, L....| " 9pi04 

7 Kimberley, Limited . --| 5% 6 
Metropolitan Water Board— 


‘ min). ‘| 


New River 4 


_ Do = - 37 


East London We Ar atenees 1142 45 
.s<oheet eee 

Grand Junction 4%.....- 126 29 
Lambeth, Red., 37 .....- {126 29 
wes ccccccefhae ae 

ad biee Lee Ree 226 29 

POO ' 1°98 95 

West Middlesex 3 scceosl Se we 
Bouter ideo, Shares .......- | 22 23 
De b. iin kecbeen 107 10 





New ee OS scars ait ke 
10 ;Tarapaca, Limited.......... 12922 





—_— 


rr) 


[September 2, 1905, 





MINES.—Con. 


Name. Closng 


Prices 


Ooregum Gold, L., Def. Or Lt fe 

Min. ‘eee 7 4h 
Cur my. Pret aioe 
lst Mort. Bords. , 1c! 6 
moons Sota, nen sei 





Jack Susie ‘ait 


shit & Copper, L 
Tra AUsV! ss Sulphur & Copper, Oa ot 


Van Ryn Gld. M. Estate, L, cd 
Wassan (Gold Coast ) Ming. L i 


SHIPPING. 


African Steam Ship 
Do F _ dann 





Pref.. 








io a 


Shaw,Savill& Albion, L.,A pf) oy 5, 
Se iv 


Union-Castle MailSteamship 8} 9} 
C un. a 104103 
eas 100 


Union Steam Ship ‘of 'N. Zl 14 1 
TEA AND COFFEE. 


2) 3 
aes Te t Assbelaion, L j i: 


Pref . ° 1 

ant Lands... 2.) el i if 
maa ueeees | 

DORRE PIO. Fi viciccices | 5 
es Tea, Limited: aad 13194 
sane bale ra reen ua’ | 14 25 
Rneekdeiceayeas | 133133 
26 17 
ai ae 
ee | 7. 
Jokai (Assam) Tea, L ...... Sui04 
| Cum. Pref ........ | 12 124 
0 \Jorehaut Tea, Limited ....) 3436 
xeneas 4 
Lebong Tea, Limited ...... | 9} 9} 
ls Ouvah Coffee, Limited. ..... 8s 8} 


TELEGRAPHS, TELEPHONES, 


00 {African Direct, L., 4/4 Debs.)$9 102° 
100 ‘Anglo-American, Limited. . 
IO PUOIOLPON cecciccoces \1054 64 


£9 6: 


20 Direct UBC able, L........| ‘fut 
Eastern, Limited .......... 
Do 347, Preference........ 





| 989 
144 47 

904 24 

Do 4% Mort. Deb. Stock ../108 10 
Easte mn Extension, L ...... 13yl4y 


Do 4% Mort. Deb. Stock . 1106 8 
10 Great Northern of Cop'h' gn! 35 36 
25 ne Europ ean, Limited ..| 52 54 
elephone, 
Cum. Ist Pref. 
/ 7 Cum. 2nd Pre 
Deb. Stock. 
1 Orients ‘1 Te pane, 3 
8 |Reuter's, Limited . 
10 |West African, L O4 
24 West C oast of Ame rica, L. “lene rete 
Debentures ........ tC 2 
10 |West India and Panama, L} ui 
. First Preference .. 
4 Second Preference a? 


Lim. |1105124 






e 





ion... 8h 8 
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(Continued from page 1427.) 


r1dto 1s. Mangalore, pickings, 8d. Beeswax, East Indian, quiet. 
Zanzibar firm. Mobassa, bright vellow and red, sold {7. 
Madagascar steady, grey and yellow realised £6 15s to £6 17s 6d; 
ditto, wormy, £6 12s 6d. Colombo root dearer, good selling at 
22s. Ithubarb steady ; high dried, small and medium, sold 1s 2d; 
horny, high dried medium, round and pinky fracture, 2s 3d. 


POSTSCRIPT Friday Evening. 


SUGAR.—Home refined goods were disposed of to a fair extent. 
Tate's cubes 3d down, making No. 1 19s 1o4d, and No. 2 1938 14d. 
Lyle’s sugars unaltered. Cane quiet, and no public sales were 
held to-day, privately 250 bags crystallised Trinidad sold, 17s 6d to 


18s 3d. Continental granulated advanced, and moderate dealings 
passed. Q. Rk. M ‘ ready, sold, IIs 44d; E.C. Hi » aae 6d; first 


marks, September, done, 11s to 11s 3d; October, ros 104d to 
ros 113d; and November-December, ros 69d to1os 8id; January- 
March, value, ros o}d, f.o.b. Beet dearer, with a fair inquiry. 
September done, 8s 8d to 8s 9d; October, 8s tofd to 9s; October- 
December, 8s 93d to 8s 113d; November-December, 8s 10d to 
to 8s 11}; January-March, 8s 11fd to 9s 144; May, gs 14d to 
gs 34d, f.o.b., Hamburg. Weight of rootsin Magdeburg district, 
without leaves, according to Mr Licht’s test, 445 grammes, and 
saccharine 16°74, against 347 and 18°08 respectively last year, other 
districts, weight 373 grammes, and saccharine 16°13, against 257 
and 19°30 in 1904. 

COFFEE sales steady. Fine bold Costa Rica sold, 69s 6d to 76s; 
Colombian, 65s 6d. Futures quiet and easier. September done, 
38s 9d; December, 39s 6d to 39s 6f{d; March, 40s 3d to gos rid 
and 4os 2}d per cwt. ‘ 

JUTE in fair demand and steady. Native first marks, August, 
Hamburg, sold, £16 tos; September 15th, guaranteed, £16; all 
September, guaranteed, {15 10s to {15 11s 3d; September, 


se 
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£15 10s; October, {14 12s 6d; October, London, £14 10s 
October, Genoa, £14 17s 6d; October-December, Trieste, 
£14 12s 6d; tops of firsts, November, Genoa, £15 7s 6d; Bullub- 
Ghose, Daisee, October 15th, Dundee, £15; native Dacca, 2 to 3, 
October-December, Trieste, {14 12s 6d; N.B., circle D, Septem- 
ber, Dunkirk, £17; redS., CC circle group, guaranteed September, 
Dundee, £14 12s 6d; Duffus Dacca, No. 2, September 7th, Ham- 
burg, £18 ros; and J.G., lightning circle group, D to E, Septem- 
ber 7th, guaranteed, £15 17s 6d, c.t. and i. 

HEMP firm. F.C., spot, done £37 12s 6d; ditto, September- 
November, £37 103; L.A.C.B., afloat, £46 ros; good seconds, 
June-September, £34 5s; fair brown, June to November, £31 10s. 
New Zealand, good fair, September, done £29; and fair August- 
October and October-December, £27 55, c.f. and i. 


METALS. — Copper ruled _ easier. Standard, spot, closed 
£70 2s 6d value; and three months, {69 17s 6d. Tin moved 
downwards. Straits, cash, closed sellers, £147 58; and three 


months, prompt, {146 15s. Lead quieter. English, £14 12s 6d to 
#14 158; soft toreign, prompt, sold {14 8s 9d. Spelter dearer. 
Ordinary brands, prompt, £25 17s 6d to £26. Iron, atter opening 
easier, became rather better. Cleveland, 48s, and Standard, 46s— 
both one month. 
LONDON MEAT MARKET. 
Per 8 ibs by the carcase,. 





sd 8 = 

Inferior beef...........eceeeeees 210] Prime mutton ....ceeceeeeeeceee $F 

Middling ditto.............ee002 3 6 | Inferior veal ......eeeeeeeeeeeeee 3 3 

Prime ditto ........ ddndccdaaws . 4 6] Middlingditto .......cccececeeee 4 3 

Inferior mutton .......... ee |). er 2 
Middling ditto..............e066 4 20] Lamb, First ...cccccccceceeeseee 6 

LONDON POTATO MARKET. 
Per Ton. | PerTon. 


EUOOMD Sic ine cccucwuwanceeds 60s to65s | Blacklands ...... edescceadate 
PUINMMM sss cceiaxccacsceuess 50s to 60s | Up-to-Dates.........----000+> 60s to 65s 














CAMP BIRD, LIMITE D—Continued from page 1432. 


£ s a £ s 4d 4.4038 
Brought forward ad 25,017 9 1 466,366 511 6 4108 

Less Stocks at April 30th, 190 11,391 13 0 
_—_—— 13,625 16 1 0 3 78 
Miscellaneous Receipts. . aa 2,111 0 6 0 0 68 
Interest on Bank Balances .. 52116 4 00417 
£482,624 18 10 £6 9 $1 











PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 
30th April, 1905. 





Dr. £sd F s d 
London Office Expenses— 
Directors’ Fees ae «e ou «e ea 1,500 0 0 
Office Rent and Salaries .. “ a de 1,200 0 0 
Advertising .. “s ae és “a 6713 0 
General Expenses— 
Printing, Stationery, Cables, Postages, Audit 
Fee, Legal and Bank Charges a oe 1,078 15 7 
os 3,846 8 7 
| Bonus to General Manager and Staff at Mine.. 1,000 0 O 
Charges on remittances from Mine ae i“ 245 18 VU 
Balance carried to Balance Sheet “<a ee 247,252 10 VU 
£252,344 16 7 
Cr. £ s d £ Ss 


Dr. £ s a £ s ad £ os a 
Brought forward 2,459 18 1 93,348 0 6 15 20 
Supplies — including Electric 
Power and Lighting, Cyanide 
and Chemicals re 4.389 16 6 

Assaying .. 0 ss oa 272 4 1 

Wages of Foremen, Bosses, &c. 860 18 10 

Maintenance Sg a 1,340 16 ll 

Other expenses — including 

Heating and Experimental 
WOFk  <« ane ee “e 815 16 11 
- 10,119 11 4 0 2 85 
Shipping and Selling Expenses—— 
Wages of Guards and Express 
Charges on Bullion .. 115518 1 
Mint Charges on Bullion 1,451 18 4 
Freight and Treatment 
Charges on Concentrates .. 15,979 14 10 
Freightand Treatment Charges 
on Cyanide, Slag and Matte 2117 0 
—-——— 18,609 8 3 0 4118 
General Expenses 
Consulting Kngineer’s Fee .. 4,000 0 O 
Manager's and Office Salaries 
and Expenses aa = 3,377 15 7 

Telegraph and Telephone .. 272 3 7 

Legal Expenses a - 916 210 

Audit Fees and Expenses 254 14 1 

Insurance a “s 1,566 O 4 

Other Maintenance 2,061 17 1 

Taxes oe es ‘ka 10,072 11 2 

Miscellaneous .. oe 5,450 11 3 

= 25,971 15 11 0 611°5 
Depreciation on Plant and 

Machinery oe ‘as ea 9,328 9 3 02 59 
Labour, Survey, and other Ex- 

penses on Unpatented Claims, 

and Purchase of Water Rights 2,548 6 7 0 0 82 
Balance carried to Profit and 

Loss Account .. “a ‘i 322,099 7 0 4 6 32 

£482,624 18 10 £6 9 31 
Gross yield per 
Ton, 

Cr. £ s d £ s a £s d. 
Sales of Bullion .. ‘im ee 395,290 15 2 5 5104 
Sales of Concentrates .. ae 70,375 211 0 18 10:2 
Sales of Cyanide Slag and Matte 700 710 0 0 22 
Stocks at April 30th, 1905 

Bullion .. a = 19,500 3 6: 

Concentrates .. re 4,833 11 2- 

Cyanide Slag and Matte 683 14 5 

Carried forward... £25,017 9 1 466,366 511 6 4108 © 





Banks, K&e.—Continued from page iii. 


BANK OF NEW ZEALAND, 


(Incorporated by Act of General Assembly, 


Bankers to the New Zealand Government, 
LondonCfiice—1 Queen Victoria street,London,E.C, 


Four per Cent. Guaranteed Stock.. £1,000,000 0 0 

75,000 Preference Shares of 
£6 13s 4d, issued to New Zealand » 

Government ) 

150,000 Ordinary Shares at £6 lis 4d 
£1,000,000 0 0. 

Of which amount, called up} 452,370 0 0 
£3 6s 8d per share, and paid at 
3lst Maren, 1905 

Unealled £3 6s 8d per share.. 

Reserve Fund oe 


tances cabled. 


500,000 0 0 


500,0c0 0 0 


Grants Drafts on allits Officesin New Zealand, 
Australia and Fiji. Makes cable transfers. 699 
Negotiates and collects Bills of Exchange. tis 
JAMES BAXTER, Manager. 


rest loose. 
Leadenhall street, E.C, 


_—_——$—$——————— 
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THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Established 1834.—Incorporated 1893. 
Capital Subscribed ............++ £2,000,000 
29th July, 1861.) RO a ciseccccccviccevecncscdeQeee 

Reserve Fund ...... edidecacascde ene 
Drafts payabie on demand, and Letters of Credit 


op Australia are issued by the London Branch. 
Bills on Australia negotiated or collected. Remit- 


Deposits received for fixed periods at rates to be 
ascertained on application. 
London Offices—18 Birchin lane, 
Lombard street, E.C. 
F, A. SCRIVENER, Manager. 





a a a ee ee ee 


45,897 0 0 N EW YORK Commercial 

y Financial Chronicle, complete set, 1897-1904 
inclusive, with all supplements, for sale cheap, cost 
l'irst 4 years’ parts bound in 3 volumes each, 
Address, N. W., 765, Messrs Deacon's, 


Balance from Revenue Ac- 
count e< «@ ‘ oe 
Less Payments to T. F. Walsh, 
under terms of Agreements of 
10th October, 1902, and 14th 
October, 1904, viz: 
Balance under First Agree- 
ment «d es ae e $6,250.00 
Add 25 per cent. of net proceeds 
from 17th June, 1904, to 30th 4 
April, 1905 “a “a ae $353,381.78 


$359,631.78 = £73,695 0 9 





248,404 6 3 


Interest on Loans, Deposits, and Current 


Ave with Bankers ee aa 2.166 711 
Dividends on Consols.. “se ee ee «é 1,306 5 O 
Share Department— 

Transfer Fees ee ee ee oe 238 18 O 

Less Cost of Audit .. ee ee ee 62 3 2 

—_—_— 176 14 10 
Difference on Exchange” ee oe ee ee 291 27 





£252,344 16 7 


THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA, 


Notice is hereby given that the ORDINARY 
GENERAL HALF-YEARLY MEETING of the 
Grand Trunk Railway Company of Canada will 
be held at the City Terminus Hotel, Cannon street, 
London, E.C., on THURSDAY, the 12th day of 
October, 1905, at 12 o’clock noon precisely, for the 
purpose of receiving a report from the Wirectors, 
and forthe transaction of other business of the 
Company. 

Notice is also given that the Transfer Books 

| of the Company will be closed from Monday, the 
ilth day of September, to the day of Meeting, both 
days inclusive.—By order, 
C. RIVERS WILSON, President. 
H. H. NORMAN, Secretary. 
Dashwood House, 9 New Broad street 
London, E.C. 
—— Ist September, 1905. 


rh 1 1XT ° 
{NERGETIC MEN with good 
characters wanted as representatives of the 
London and Manchester Industrial Insurance 
; Company. Excellent terms to those who can 
introduce new business.—Apply,Managing Director, 
50 Finsbury square, E.C. 
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ceieniter schenints merengue terinceae inane 


« of dry oie, the reserves were, at the 30th April 


The Directors have pleasure in bmitting the Audited Statement of 
Accounts for the Year, from the lst t Ma ay, 1904, to the 30th April, 1905. 
The nominal Capital of the C 0] iny is £1,100,000, of which £820,000 have 
been issued and fully paid. 
| The Profit and Loss Account, after providing for every description of expen- 
ider review of acs .. £247,252 10 0 
t forward from last year.. 116,118 4 4 








| diture, shows a profit for the period 1 
to which is added the amount broug! 








Making a total of .. cs s¢ ei £36 370 4 4 

| This amount has been appropriated as follows :— 
Dividend ves 11, 6th August, 1903, 9d per 

Share, free of tax .. = - 52 ~« £30,750 0° 0 
Dividend Re i2, 5th November, 1904, 91 per 

Share, freeoftax .. sit i ° os 
Dividend No, 13, 4th February, 1905, 94 per 

Share, free of tax .. - se ‘im oe 
| Dividend No, 14, 6th May, 1905, 9d per Share, 


30,750 0 0 





30,750 0 0 


REPORT OF 


| free of tax Pv es - 5 eh 30,750 0 0 
Dividend No. 15, 21st June, 1905, 2s 6d per 
| Share, free oftax .. se Sod ‘ ane 102,500 0 O 
Making the total paid in Dividends during the 
| Year .. - ae a5 5 Kis -« £225,500 0 0 
Directors’ remuneration of 1 °3, as per Articles 
| of Association i a ; ; ue 
Provision for mene Tax to date, for the 

Years 1903-4 and 1904-5... - mA . 23,457 510 

~ 251,429 16 4 


Leaving a balance (which it is proposed to carry forward) £111940 18 0 





Provision for Depreciation. 

For Depreciation of Plant £9,228 9s 3d has been written off, this amount 
being 10 per cent. of the estimated value of the equipment as at 30th April, 
| 1904, and is in accordance with the recommendations of the General Manager. 
Consulting Engineer's Report. 
The Annual Report. by Mr John Hays Hammond, the Com 
Engineer, is presented herewith, 

| William J. Cox, the General Man 
| section. The attention of the Sh 


pany’s Consulting 
accompanied by the yearly Report of Mr 
together with plans and longitudinal 
is espec ially called to these Re 
| Develo; ‘ment. 

The Development of the Mine has proceeded satisfactorily, a total of 
| 8,568 feet having been driven, raised, or sunk nm the various working 
| Although this is a considerable increase on previous years, the footage is not 
| 
\ 











sports. 








as great as was desired, the Management having been hampered by shortage 
of labour. 

In addition to the extension of stopes in various sections of the Mine, the 
most important discovery during t 1as been the development of an ore- 
body of considerable size on a vein parallel to that on which work in the 
western portion of the Mine had previcusly been carried on, and which is 
now known as Lateral A. 








Shaft No. 1 at the e1 
Stations have been cut at t 
depth of 300 feet below the F 

Fourth Level has been drive: 
East Heading varying from 3 feet to 
| with at two points, but for a short di-tance only 


year had reached a depth of 637 feet. 
th and Fifth Levels, the latter being at a 


1. 





878 feet, the vein in the 
1, ee ore being met 
ith. Since the end of the 
| financial year a raise has been started and Is still going up in low grade 
payable ore. 

Shaft No. 2. This 
being cut at 175 feet and 
as soon as the installation of the electrical pun 
has been completed. Ore Reserves. 

The Reports of Messrs Ha 1& Cox show that, after tre ating 74,674 tons 
’ 1905, 116,535 tons broken in 
the stopes, and 114,962 tons blocked out, making a total of 231,497 tons of dry 
ore in reserve, which r Hammond estimates will yield a profit of 
approximately $4,850,000, say, £993,853. 


ital len igth oO 


t 
t 


Qfeet in wi 






has been enlarged and re-timl ered, stations 
t below the coll and sinking will be resumed 
ping and hoisting machinery 




















The Shareholders will observe that Mr Hammond estimates that at the 
30th April last, after re on g net profit during the year of £247,252 and 
paying Mr Walsh £73 , there was a net profit in tI e Reserves of 








£993,853, being an inc aes f £30,738 over his estimate of the previous year, 
Extraction and Working Expenses. 

From the ore treated during the vear an extraction of 93°40 per cent. of the 
Gold values has been obtain ding 331.38 per ton. The Manager reports 
that, exclusive of depreciation of Plant, the total cost at the Mine was 
$9.12 per ton. 





Plant and Machinery. 
All machinery has worked satisfactorily during the year. 
The additional 10 stamps to the Mil, with the requisite Concentrating and 
] ical Hoisting and Pumping Machinery, have been 


Cyaniding plant and Ele 
installed. 
A sum of £16,292 1ls 5d has been spent on the above and other additions 
and improvements to the Buildings and Machinery. 
Imogene Basin Gold Mines Company. 





The Directors, on the recommendation of Mr. Hammond, “ Consulting 
Engineer, ratified an agreement made by him with the above Company, by 
») secure a working bond over the Imogene 


which this Company was able t 
sfactory terms, as fully explained in a circular 


Company’s property on very sati 
issued to the Shareholders. 
Up to the 30th April last the sum of £4,038 7s 3d, as appears in the Balance 
Sheet, had been expended on the above, all of the work being on the Camp 
Management. 
leasure in again submitting a satisfactory report 
1 to express their appreciation of the manner in 
> General Manager, and his Staff have conducted 
ier the supervision of Mr John Hays Hammond, 


, 


Bird property. 

The Directors have n 
of the year’s working, 
which Mr. William J. Cox, tt 
the affairs of the Company, 
the Company’s Consulting 

In terms of the Articles of tion, Messrs Arthur Morton Grenfell and 
Frederick William Baker retire from the Board, and, being eligible, offer them- 
selves for re-election. 

The Auditors, Messrs Price, W 
selves for re-election.—By Order of the Board, 

Head Office: Cc. BR. 

43 Threadneedle street, London, E.C., 
19th August, 1905. 
Dr. BALANCE SHEET, 30th —. 1905. 
LIA ABILITIES. s <a £ s d 















erhouse & Co., being eligible, offer them- 





O'FLAHERTY, Secretary. 


Authorised Capital 
1,100,000 Shares of £l each 
Issued Capital 
820.000 Shares of £1 each, fully paid 
Sundry Creditors— 
America 
nd 


1,100,090 0 0 


oo 
to 





Engl 





) Profit and Loss Account— 
Balance as per last Account - ‘ oo “S35, 008° 4 4 
Add Balance as per Account 
annexed oa ° £247,252 10 0 


Carried forward 





THE ECON OMIST. 


CAMP BIRD, LIMITED. 


0,000 O 0 


——-— 31,480 12 9 
Outstanding Dividends - its ss 449 12 5 


£247,252 10 O 116,118 4 4 851,930 5 2 


[September 2, 1905. 





es 


ine, 


Dr. : s d £ s ad £ § 
Brought forward 247,252 10 O 116,118 4 4 851,930 5 

Less Directors’ Additional 

Remuneration ps 2,472 10 6 


£244,779 19 6 
Less Provision for Income 
Tax todate .. 7 ee 23,457 5 10 
—  221,32213 8 


£337,440 18 0 








Deduct dividends paid free of tax— 
o.ll. 9d per Share for 3 
months ended 3lst July, 
1904 .. Ze ix a 

No. 12. 9d per Share, for 3 
months ended 3lst Oct., 
1904 .. oh : aig 30,750 0 0 

No. 13. 9d per Share, for 3 
months ended $3lst Jan., 

1904 4% Sa ie se 30,750 O O 


w 
oS 
~3 
oI 
o 
Oo 
o 


92,250 0 0 
NOTE: Appropriation - — 
Dividend No. 14, 9d per 
Share, for three months 
ended 30th April, 1905, 
free of tax os . 
age No. 15, 2/6 per 


245,190 18 0 


£30,750 0 0 


Sh ,fina for period 
to 30th April, 1905, free 
of tax ‘5 -- 102,500 0 0 


Carried forward to next 
year a + oe 111,940 18 0 
£245,190 18 0 
£1,097,121 3 32 
; sialic 
Cr. ASSETS. £ s ad £ Ss 
Cost of Mining Properties, 
Rights, &c. 
As at 30th April, 190% .. 
Equipment 
As at 30th April, 1904 .. ; 
Deduct Depreciation at 10 per 
cent. per ann oe 


Add Expenditure during year 





to date .. a ms .< 2 
- 100,248 14 1l 
——-—— 828,759 9 2 
Stock 
Ore Products $6 e a oe ee 25,017 9 1 
» in Bins is me 1,890 7 5 
Materials and Supplies .. ga $5 ‘in 15,860 6 ll 


ose eee 
Office Furniture and Bearer Warrants .. ne 196 
Sundry Debtors 2,420 


Imogene Basin Gold Mi: Co. 0. (80,000 Shares of 


31 each at cost) ‘ i ae +s os 4,098 
Consols, £55,000 at 90 y) i a a én a 50,531 
Cash 


London at the Bankers’ of the C ne 

Current Account at interest 114,187 18 3 
London at the Bankers’ of the Com :pany on 

Loan and Deposit against Securities 50,000 0 0 
London, in hand .. 5 i se 7 7 811 
America, at Bankers’ and in Hand .. os 4251 9 0 

— 168,346 16 2 

£1,097,121 3 2 


UDITORS’ CERTIFICATE AND REPORT 

We certify that all our requirements as Auditors have been complied with. 
We report to the Shareholders that we have Audited the Books of the Company 
in London and at the Mine and that the above Balance Sheet is, in our opinion, 
properly drawn up so as to exhibit a true and correct view of the state of the 
Company’s affairs as shown by the books of the Company. 
PRICE, WATERHOUSE & Co., Auditors. 

A. M. GRENFELL, ey 

WILLIAM P. FISHER, Directors. 


3 Frederick's Place, E.C., 
__ 2nd August, 1905. %. O'FL AHERT Y, See retary. _ 


REVENUE ACCOUNT FOR YEAR ‘ae April 30th, 1925. 
Exchange =4.88= £1. 74,674 Dry Tons 








Treated. 
Dr. Cost per Ton. 

Mining Expenses— £ s 4d £ s d £ 8 
Blocking out Ore ‘3 oe 16,585 O 6 
Ore breaking .. Ee oe 13,784 11 6 
Timbering es 11,014 16 O 
| Loading and Tr: umming a 11,166 15 1 
Electric Lighting ss 137 16 6S 
Engmeering and Surveying.. 838 610 
Mine Sampling and Assaying 1113 5 2 
Wages of Foremen, Bosses, Kc. 5.474 13 4 
Power Expenses ba be 5,594 3 6 
Maintenance .. ; 7,101 5 4 


Other Expenses ine eluding 
Diamond Drilling, Hoisting, 
Stable, dc... ey Ee 2,039 14 0 
— 13956 7 G 019 84 


Tramway Expenses 
Labour os ws as ae Bide o F 
4 


Maintenance Fe ss or 944 11 
— 3,737 16 ll 01 00 
Stamp Mill Expenses 
Labour, Crushing, Amalgama- 
ting, Concentrating, Drying, 





Sa king, &e. 3 ae a 6,442 11 O 
Supplies including Fuel, 

Electric Power and Light- 

ing, Chemicals, &e. .. ‘x 3,963 16 5 
Assaying and Retorting ea 1,067 17 9 
Wages of Foremen,Besses, &c, 873 17 5 
Maintenance... és i 4,233 8 2 
Other Expenses... 87 5 4 

16,673 16 1 0 4 56 
Cyanide Mill Expenses 

Labour... a es ie 2,435 18 1 


Carried forward 2,439 18 1 93,948 O 6 


CAMP BIRD, LTD.—Continued on page 1431. 
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